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Lpiosion ewj v ves- 
fthe top ofjthc past 
Lf)ndr>i #5 tallest 
_ ordered 
on ail Jjftc principal 
1SS. * 


V sifYfi damaged tilree 
Tower and cut out 
0‘tele‘r ne and TV circuits 
drope r nearly eight hours. 
I? exp inn was no accident 
*i a 1 iour investigation a 
^ jd ' rd spokesman said: 
iua ty of powerful 
os was planted in the 


Si 


obuildings 


whl 


the 


• PROFITS AN I DIVIDENDS 
of industrial crura mes report- 
in October towed a sub- 
stantial rise on the previous 
year. Profits sh^n in the FT 
monthly analys “f company 
reports were If 5 P? r cent, up 
— double the re in the lt»71 
third quarter >nd comparing 
with only a 2 per cent, im- 
provement f eo m pan ies 

reporting in S , t? mber - 
The analys showed divi- 
dends 13.9 pe cent, above the 
previous year level. Figures 
from two cooanies. GUS and 
Carreras, gntly influenced 
these results. 
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(watch on 


Jurs after the explo- 
I injured no one. a 
gleinned the Press Asso- 
oLondon and claimed 
xplosion had been 
“ the Kilburn Bat- 
the * independent ’ 
man said the next 
Id be on the Victoria 
the House of Lords 
nf Parliament Buildings. 
The Provicional 
ublin, denied respon- 


Ban will hit 
coaloutput 


utter 
n 


• COAL PRODUCTION is 
expected to<? cut by 15-20 per 
cent, from tday as the National 
Union of Mewnrkers begins its 
overtime bi for pay rises of 
uo to 47 p’ cent. Stocks stand 
at about 3n. tons and it will 
he some wks before tbe effect 
nf the bam felt. 
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Import is being made to 
g. the Horae Secre- 
John Waldron, the 
Police Commis- 
Scotland Yard has 
; ser surveillance of 
angs. The Tower has 
to the public until 
Jo to. 

rule 9 


iki 


tf: 


ft 


• THE INTERNATIONAL 
Metal wortrs* Federation at its 
congress is called on national 
affiliates (abandon a measure of 
their aunomy in order to 
strengths joint union action 
against iter national corpora- 
tions. Crpanies were becoming 
less depdent on profits from 
:.iy sing country, it said. 
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3 denied 


m \ Protestant militant, 
. laiiPisley. that direct 
LMar by Whitehall was 
denied by both 
id Stormont. A 
i spokesman said: 
truth in this." In 
man. r ound hlind- 
and gagged was 
"ictim of an IRA 
lad. IRA to mount 
lenge to L>nch, 
threat after P.O. 


nt 

all 

a d 
bo 
be 
ice 
1 
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New look 
at regions 


llasl ark Page 

im i ferries 
i-u 


• REGNAL POLICT, particu- 
larly employment and need 
for mo effective use of manu- 
fatcunr resources: low invest- 
ment lets; and ways of reduc- 
ing wa; inflatiem are the issues 
expect* to he urged as 

nrinriti by the “ four wise 
men " the National Economic 
Develnnent Council at its Wed- 
ncsdayieeting. 

Back be 


Cross-Channel 
werdalted again after 
off I seamen involved 
anni(di5pute. French 
also stopped 
of [strike, by ships 1 
hovercraft ser- 
send Thorensen 
•rizian ferry ser- 
Dover-Ostc-nd 
turning. Page 25 
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• IQTHING INDUSTRY 
futurewsperity is threatened 
by its gn labour turnover, says 
a sury to-day by the Little 
Nnddyor the industry. The 
surve; covered 300 garment 
facton with 75.000 workers in 
Fehruy. Most sectors, it says, 
had ! annual turnover of 
be»we 41 and 47 per cent 
Scotlil had 57. 
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with two bodies 
found in dense 
orsficld, Han!.*, 
plane had been 
On August US. 
■ane in v.-hieb 
21. son of 
was a pa>‘en- 
from Lashaui. 
Isie of Wight, 
seen since. 


Ar fares 
tdks fail 


Melh on top 


wealthy Vsr- 
liie arts and 
ir.vmrr :n the 
icasun. which 
with stakes 
of l|7SB. He also 
;i.e I If JO Arc do 
f.r- - A j:h lEnglion Derby 
Mill It a Page 31 


pau! M 
patron 
rf. was 
s Flat r. 
i.o Sat 


• xren ATLANTIC airlines 
faiieior the third time running 
to on a new scale of fares 
fromFebrjary 1. The Inter- 
natie.l A;r Transport Associa- 
tion a»t.T,i er* who met in 
Laus.nf »nroueh most of last 
w*>ek.'f»fsnd “indefinitely" at 
the v-fend with no plan for 
anorh>rpcf!iing. 

Back 


Urgent moves in the 



to save some 


programme 


By GUY Se JONQUIERES 


. WASHINGTON, OCT. 31. 
Ston^^ tte Senate’s overwhelming and unexpected defeat of the Foreign 
Aid Bill, the Nixon Administration is fanrriedly mounting a salvage 
operation in an attempt to restore at least a sizeable proportion of the 
vetoed funds. 


FT Monthly Survey of Business Opinion 


Inflation expected to ease off 


The benai e action has been under a “ continuing resolution.” assist the U.S. troop withdrawal 
• i ' .T^Plored by tbe It is understood that the White programme. 

Administration.- Mr. william House and the State Department More than 50 per cent of the 
•3 crs ' ,h Salary of State, are working on a proposal to S2.900m- authorised by the 
said at me weekend that it W5 extend this resolution for a Senate Foreign Relations Com- 
iii i -“wnesuteniii? ” and further 90 days after It expires mittee was earmarked for 
uouid injur e U.S. foreign on November 15 to allow time military aid. The Bill also in- 
flations and its own national to consider a restructuring of eluded $139ra. for voluntary UN 



our material' support for those television this morning that he 

allies whose security may be at expected “some kind of interim tt j p j _ 

stake, he said . programme to be devised,” UflSpent ilHlClS 

though be did not favour a con- * 

The Bill did not include the 


Crvasfli F rtP .i. A tinuing resolution. Senator Mike , . 

jUUIIrESSt /\SIH Mansfield has said that such a bulk of multilateral aid contnbu- 


. . .. . formula would he “filibustered ^ons. Legislation authorising 

The defeat of-, the Bill has - t „ death ” in the Senate. S2.000m. for this, including the 

caused shock and surprise, even j a Mr. Fnlbridbt’s view crucial SSOOm. U.S. contribution 
among those senatorswbo voted attempts to find an interim solu- t0 replenishment of the 
. Development 

„ . — . U1 u. c the soft loan arm 

called a meemig of the Senate restoration of foreign military of the World Bank, has already 
Foreign Relations Committee for aid. especially of an increased bee n passed by the Senate and 
' request for aid to Cambodia. is now before the House of 

Representatives. 

Tp- ftA l Despite the forceful protests 

ISfaei aircratt and doom-filled predictions 
,r -r. - v.. ^ emanating from the White House 

However, At. Fulbnght drew and the State Department the 


to-morrow 

Tbe committee is. expected to 
discuss ways of restoring what 
Mr. Fulbright today, described 
as ■* the less controversial 
aspects " of the foreign aid pro- 
gramme But he and others the line at cutting ofTmiliTary toi™' r«S^ioS 
have made dear that they will credits worth more than 3400m. 2S Ming for eS f 

toy- -attempt by WMij for btaeL whl* ? ff&'SSSKftSK 

f/S fnrSL' new authorisations. As well as 

UU' 1 unspent funds of unknown value 

tsss ‘sass. tnws 

avoided saying whether he / ° “ 

would oppose military assistance JS?K 1M E*£u 0f comm,t - 
for South Vietnam, which Presi- n,ontfi aIrea dy made, 
dent Nixon says is needed ro Continued on Bad; Page 


strongly resist any attempt 
the Administration to revive the 
whole Bill in. its -entirety, and 
especially military aid to South- 
East Asia. 

During the to four months 
of this fiscal year foreign aid 
has been continued at last -ear * 
S2.900m. f about £l,U65m.'/ level 





INDUSTRY is now expecting to •' work 
the rate of inflation to slacken generally, 
appreciably, judging from the Forecasts 


through 


more sector— and in shipping, the 
third, group covered by the 
of manpower re- latest survey — is of course the 
quirements and capital spent!- development of the world 
replies given to me latest ^ p ians remain on the whole monetary situation since Fresi- 
Financial Times survey of busi- cautious. dent Nixon announced his 

aess opinion. Meehahical engineering— one balance of payments measures 

The median forecast cost in- 0 [ the three sectors surveyed oh August 15. These events 

crease has now fallen for the in detail this time— does not have hot been helpful to tbe 

twelfth successive month to expect orders for engineering arrival in U.K. business con- 
loss than 6 per cent, a year, investment goods to pick up fidenee which Mr. Barber's 

fills time last year, the aver- much before the second or third- July measures had triggered 

age expected increase was over quarters of 1972. . ' ... off. 

10 per cent. Even the chemical s-oils In one respect, howe ver— 

This apart, business condi- group, which is normally fairly future profitability— industry’s 
tic ns show little change. The sensitive to business conditions hopes continue to grow. The 
recovery which has begun in a generally, is showing little sign- expected slow down in inflation 
few sectors— car sales and-pri- of bullishness. - ' is obviously- the main factor 

vate house-building, for Qne factor which has been here, 
example — is clearly taking time influencing the- outlook in this Details, page 10 


RETURN ON TOTAL CAPITAL EMPLOYED 

A - Monthly moving total 

. October 1971 

I . • • 

Those expecting earnings over the next 
12 months to: 

July-.- 

Oct. 

% 

lone- . 

r- 

May- 

Apr.-. 

't 

Engfc 

(non- Chemicals . 
elect) and Oils Shipping 
% % % 

Improve 

58 

52 

. 58 

58 

90 

83 

25 

Remain the same 

- 28 ' 

- 32 

27 

26 ' 

2 

12 

50 

Contract - 

.7. 

10.-^ 

14 

15 

3 

5 . 

' — 

- No comment . 7 6 

<0 Statistical Material Copyright Taylor Nelson Group Ltd. 
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Pressure on Labour rebels 


BY RICHARD EVANS,. LOfeaY CORRESPONDENT 


rOLLOWlNG a week-end of in- Mr. Jen«ins for the deputy have just a single strong candi- the Parliamentary Party this 
teDsc pressures, the majority of leadership. He also attempted date (such as Mr. Callaghan) week, stating his intention 
the Labour Party's pro-Marke; to carry the Market conflict out- against him. * whether to stand for office again. 

MPs. let! by the deputy leader, side lie Parliamentary Labour Instead, he will face Mr. Mr. Douglas Houghton, chaii^ 
..Tr. Roy Jenkins, are faced with Party. Michael Foot, who will receive man of the Parliamentary Party, 

little alternative, but to toe tae Mr. penn wrote to all mem- the Left-wing vote of about 90, and MJ*. for Sowerhy, Yorks, is 
party line and vole against P*; 1 - hers o; the National Executive and Mr. Benn. who could come t 0 be asked to meet his local 
hamentary legislation on the recalling the:r rarely esreised third in the first ballot to be party executive to discuss his 
Market next year. • constitutional right to attend the - announced on November 10. pro-market vote The executive 

Their hope of abstaining in key first meeting of the Parliament-. The issue would then he deci- is concerned about his future 

votes to ensure '• that Britain ary Party a; ter ,the Queen's deff bfi which way Mr. Benn's voting intentions, 
enters the EEC was crushed by Speecn (which opens* thb uew totes ^ went Despite the 
the Opposition leader, Mr. session of Parliament to-morrow j. Common Market conflict, more A , 

Harold Wilson, who issued an ,3/ this means, Mr. Benn votes from the Centre and Right Arduous SCSSIOD 
ultimatum to the 69 “rebels" clearly hopes to bring additional could go to Mr. Jenkins than to 
vote with the Party in future pressure on Mr. Jenkins from Mr. Foot Mr. Jenkins can 

face the consequences. »be iargeiy anti-Macket trade expect over 90 voles on the first 

Mr. Wilson's ominous warning, union leaders on the National ballot, 
delivered in a tough speech at Executive. Further pressure on the pro- 

Huddersfieid. carries the proha- , Marketeers could come at the 

bilitv of expulsion for any BenH*S reasons < ’ n<1 five-day debate on 

further defiance of the Labour _ tbe Queen’s Speech. Left- 

.... ... - .... .... anempt t0 f Qrce 

Cabinet to table 
condemning the 

1 -The Sritiifa people were Common Market legislation in 
j ectiCvd to expert that Parlia- the Govcrements programme 
rent would nnt give away basic T?ic P^fage in Mr. WIN 

w-.^.-eisn withmiT pt. sons Huddersfield speech was . - ... . ... - 

Hr Jenkins acd many of his n-ric ? d - th when he declared that “no Exchequer will be publishing a 

colleague h 3 7P 1 j-earfy declared cierforafo f “ Labour MP can vote for any separate Bill foreshadowing the 

that they will not support \ ‘ , '.ecislation consequential on mtro<mctian of the value-added 

— The intention is to present 

the session so 
second read- 



apart. 


Pledge sought 


The massive Common Market 
legislation to be introduced next 
year will inevitably be the cor- 
ner-stone of the 'Government's 
legislative programme for the 
coming session to be published 
in tbe Queen’s Speech to- 
morrow. 

But there are other major Bills 
that promise tc make the com- 
ing session the busiest and most 
arduous for years. . . 

Apart from the Finance Bill 
next spring, the Chancellor of the 


Group of Ten talks 
in 


BY PAUL LEWIS. US. EDITOR 


WASHINGTON. Oct 31. 


FINANCE MINISTERS from the ment on a new pattern of inter- 
world's major trading nations national exchange rates that 
are to make -another attempt to would leave tbe dollar more com- 
solve the international monetary petitively valued than before and 
deadlock at a meeting df the enable tbe UJS. Administration to 
Group of Teh. in Home on lift its 10 per cent import sur- 
Noyember 23-24. , charge and tbe equally discri- 

Invitations to the meeting are ®}i n ®fory investment tax incen- 
under&tood to have been sent ... ,, , 

out by the US. Treasury Secre- ^ onI y slight progress was 
tary. air. John' Cohally; who is ™ ad ® at last month’s very siml- 
ebairman of the group, shortly !ar discussions between the 
before his departure on a tour A e Puties of - the Ten in Paris, the 
of South-East Asia. ' omens for the Rome confront a- 

Number * Bern,. . - 

The principal ' aim of Che ment than the depth of political 
Ministers will be to seek agree-- suspicion between the parties. 



.... i-ote, but ... „ 

oeina demanded now is an ie*-=. 


not 


unqualified r-t^dse that they will u»'.-cd. 

rtot abstain cither. • ?— Lihaur MP; wi 


absolutely To reinforce his words. Mr. There will also be major] 
Wilson raised the possibility of legislation on monopolies and 
were entitled to loca ^ constituency parties repu- restrictive practices. The , 


Such a pro*?) ,^ c v .-onld mean a J . a icaderrhlp loval to tbeir dating MPs who cast votes Monopolies Commission will be 

ir.-*v- rinciT-n^, which meant keeainc Mr. Heath given increased scoDe and linw^rj: 


' as 


• “LAC OF INTEREST” led 
to c^vuinn of a seminar on 
inarkKir ;n Europe planned h> 
PA Muniment Consultants for 
this w-.« and to cutting-back 
r»f an»>*n 
Pace G 


h.«s UP a chanr<; 

nt the Security 
when it es it> -fat in 
next n 3- It caolwf 

■•tod un* the letter (. 
. uoi p the People's 
nf Cnir dtich would 
■>r thp i pre?idcnc: 
system alphabetical 


• ACC O^ING PROPOSALS 
for mergi a nd arqui^itinns may 
be en^nc hy The Institute nf 
Charter.'* Accountants ;r. Eng- 
land as a result of 

cn’ici-m jsjetr plans. 

Pag- 3S 


sail 


red and 
military, 
icrc civ 
.-.wn of 
Itc. Pa 


y-'.v.Tj years 
lommance 
with the 
Far Ea.”* 


• SHELL.,-, Company net in- 
come : n » third quarter was 
per cent, rise over 
the ;59.7ia.f the same quarter 
yon r mines for the first 
mrr.t W cre SloS.fim.. 10 
per n, w t jje same period 

last >ca». 
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,e Coptic 
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O THE DT ! U dy of the aero- 
.-T'ac-j :ndu, .« 0 f a wider 
nature than piously supposed, 
write-: Mich: Donne. A major 
aim i* to In jo to possibilities 

of aerospace -upanie* merging 

■*:ih earn *, r or with com- 
panies on th'ontinent. 
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>car-o!d 
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from a 
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j?cow. 

ler of 
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0 IRAN and,, Wc-ierr? con- 
..■•urtiurr I-:an r ';| ParNci- 
pantc np*-nrd ; pjnrainr> talks 
a? tile wc "I:-; on rrunpeas.i- 
twin? for the U.S. tie 

focln d'-vaiua*- on August 13- 
Thoy meet afj on November 
fv 
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humiliating rlimivdowa for mai'.ri’y decisions. " "*■ " ** which meant keeping Mr. Heath given increased scope and powers 

Mr. Jcnt-ms and other pro-. Be Thought the election would and bis Government in power. and the nationalised industries 

Marketeers who nave retained he •'">1** * hose basic issues which “ No Labour MP has the right w111 .be brought under its 

tneir option ;r, attain in key had to h P resolved if the confi- to go to his constituency party ^rtmny. 

or L tn,> ?r>i:inds that the deoev of the Labour movement to defend such a vote,” Mr. . the social side, the most 
Lannur Party’* rod e of conduct was * n fc** r^tered and the Wilson declared. important items of legislation 

. ah'U-ntiMis "on matters divit:<-."s between Labour MPs The Opposition Leader said he “f a Housing BUI based on 
or oeepiy-ncid personal convic- heaiei. would meet the Labour Chief *he July white Paper altering the 

•UESt . Fro”: hL-: cta'emnnt. Mr. Benn Whip. Mr. Robert Mellish. to-day basis of local government hous- 

me otc.. r rnove to bring is app?ai:rg to party activists in to decide the leadership’s alti- ‘JJg finance, and a Bill raising 

pressure nn in,, prr -Marketeers the C much as to the tude to last Thursday's vote and the school-leaving age to 16. 
came irom pihiiur Party chair- Labour ’TP? ■.•.•ho will decide the everything else which had ° .®/ Jbe more complex 
m^.n Mr Amhonv Wedgwood deputy i , .i!iervl-.ip. occurred in the session which H”' 5 W| *I be the long-delayed 

Benn. who announced Mr. .ler.klpa' main hope nf ended last week. Mr. Mellish is measure? to reorganise local 

n,J ,n ‘■-■ration jo -iind against, success :s t,-c; ho i 5 ushkcly to to make a personal statement to government in EIngland and 

Wales and the Criminal Justice 


Mrs. Gandhi’s warning 


Bill reforming legal procedures. 

The Bill introducing local] 
commercial radio is also ex- 
pected to be included in the] 
Queen's Speech. 


BY KEVIN RAFFERTY 



ON OTHER PAGES 


Primn l \P PA India's It generally assumed Tbe reports in the newspapers 

1 rime .ilir^ia, - — — - •'— >» ' lSr * r.s.-*-., were not ” an Indian version, but j 

i- the version of eye-witnesses.” she i unit trusts panes 
said. } 04TAS0LVE urn 

India. Mrs. Gandhi stressed. 


IMS 

M&35 


pared t 
India, sqp 
favoured 


. . .. was 

■kelp ihprn Pack. 


iind we rn 

people. r i:jr 

^ ^ r -- 'landh, 
directly 
the Pz^ n i 


help to lud:-i v.-j. irrelevant, the the refugees, 
oniy soW^ Vj the jjrobleio ws j The Ind'a.i Prime Minister 

. Ul mpre l3 a political VO •.u’.icn b\ the Presi- attacked Pakistani claims that 
as; nafi np^i in- de nt o£ -'md that solu- India was party to a plot with the 

■Tif allow our tion was CT .’n ?:«ht. outlawed Awami leaders frtJtn 


did not have the place, the money j " “ 

or the materials ro ass inmate ] n oitdkw* w cimi Eosimi-ods jbajj 



■ had always 
such , *ere is 

leres». 


to suffer, 
or*, stage 
if lack on 


Indescribable 

“ Ev<rf!'hod:' 


Ber.rai ha*Vh.- iQ El¥t That . 

- " - ■ ,,n,r ' tore of her don't see hfv 


nir.^j-r. - n 


'sfSm. gryr 


T 11 *:' '5 'usy Tolling us 
shou-g inc.-: restraint. 1 
could have 
restraint in 


East -Pakistan to break up Paki- ] 
sian. " We had no cotttart with j 
any political party there," she 


Gandhi spent Saturday 


nlghf at Chequers after, having! 
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Does it make our Green Label 
taste any better? 
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’ 4 Vre-nendou? t * ,kv W1tb Mr.* Heath, and today; Z~.\ 
i>,i*ienv had threat to ou *’ »t2hi!:iv 3 nd Sir Alec Dougta^Home will call- TcOmksi - 

SrcaktoS securiLv- b, 5 restraint ^ P h t"i5 r 

to-.-.- rf R5m. rakm tw' npr Lf,odf ’ n hatel - 


Tlami md Ctsenun 
tv u 4 (tea* — 


Jr.r.7 ci i single 

daSrM'on- r n,i :r " TSaf more 
* n * ■" at « :-»saed I feel herwr. 


am sitting or 




l army with “ all the weapons and 

ammunition we need.” ! 


Editorial Comment, page 12 
See also page 7 
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You may have to put your reading-classes 
00 to get it, but eveo' bottle of Deintol Greeo 
Label — and Harms Christof too — carries die 
message “BOTTLED IN GERMANY”. 

When you open the hottle you will 
discover why. 

Most wines travel better fia‘ bottle than in 


cask, and by bottling our wises neat the 
vineyards 'to the .stringent regulations of the 


Gcttnan State) we ensure that it reaches you 
at tts peak, with all its delightful freshness 
.. and crispness sealed in. 

Perhaf^ ft's not really surprising that 
. Dcinhard Green. Label is easily Britain's 
. most popular Moselle. DeJnHawl 
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Industrial relations code 


Small firms and EEC 


Si iv — In John Elliott's interest- but there are of course other 
lag and informative article of ways in which it con Id be 
October 27 he refers to the brought into the code, for ex- 
“mass of comments" Robert communication and 

Carr has received on the draft ^ 0nsultatl0n se£tiorL 
Code of Industrial Relations Tolfree, 

Praetiop e au ° to(hlstrial Relations Department, 

practice from companies, em- industrial Society. 

ployers associations and other » . , „ . „ 

bodi« Robert Hyde House, 

DDtnes - • 48, Bryavston Square, W.l. 

One of onr concerns in The 

Industrial Society (one of the 

bodies to which John Elliott ■» «■ a. 

refers) is that, perhaps predict- Mfill3§6IDCDt 
ably, the many companies that , 

are already individually prac- tPaC I11I12 
tising much of what the draft . _ _ ® 0 B 

code is preaching are not coming ; Sir ''~^ be L>econd of 

forward in support of it There NED0 . Management Educa- 
is a real danger that the Minister ““”■ Tranjmg anti Devetopment 
and his advisers will be modify- ComimH " , “ 

ing me eode in the light of the “ ttrestm ? “ d ' f5d . ua “ e “ d one 
criticisms of management pres- find “S «■ Partmnlsr seems 
sure groups (with their perfectly worUly of comm ™t. 
legitimate standpoints) without Appendix D (pp. UH1) is a 
taking into account the silent plea that a greater volume of 
majority of companies that, public funds should be made 
taken together, are already doing available for the support of post- 
everything that the draft code graduate students and that 
advocates. ** emphasis should be pat on 

Certainly the draft code can encouraging the post-experience 
be criticised, but it would be a stu ^ at " The prominency given 
tragedy if it were watered down. t0 the need t0 attract students 
It , should, if anything, be with .experience is to be wel- 
strengthened and extended — not coined. It seems to us that at 
emasculated. Admittedly there the Present time far too high a 
is provision for the code to be proportion of grants from public 
periodically revised, but the funds goes to the support of the 
form in which it first appears immediate post-graduate, sans- 
will set the pattern for the experience student, and that this 
future. It’s important to get it ! s undesirable not only because 
as near possible right first time. lt means that the seeds of 

management learning are falling 

Aphipvpm*nf for the most P^ on stony and 

niuieveuiem unprepared ground, but equally 

John Elliott refers to the important because the tnexperi- 
status quo issue. We are much enced and cansequently un exact- 
more concerned about the ing nature of his immediate post- 
achievement of change, of which graduate audience -fails to 
the status quo issue is but one demand the best standards of 
form — a negative and narrow the management teacher or to 
one. The achievement of change, promote them in the teaching 
whether in organisation, tech- method. 

oology, marketing policies, man- management teaching is to 
ning levels, pay structures or j, e meaningful and progressive 
whatever, is essential for, at must be . conducted in an 
worst, the survival and, at best atmosphere of critical discussion 
the prosperity of individual based on practical experience, 
undertakings and the economy 
as a whole. It needs to be in- £■ , . , Jackson, 


nautral gas concentration rises National Transport Service is as the Tndian Government taken to scrap, value and. 3 .per. cent years in the country. Although.it- the] small. firm.- -Inded^, it did 

to a dangerous level in flats necessary as a -National Health encourage the repatriation of interest for 10 years the average is true that smoke from domestic notieveir geta brief mention in 

Service. refugees? Bv exacerbating ten- interest is more than ith the chimneys has been drastically its terns of reference. More- 

The car « a ETeat liberator for sioh on the border, by indulg- strait-line denreriaW ■ "dm** * <*n say quite cate- wei there is very little informa- 

those X can^id^ ThS^ ^8 “ virulent hostile propa- v depredation. gorirall? that vehicle exhaust has tloulavmlablejo the small firm, 

Station J ho^r ft the ST gaoda, by rejecting direct talks With higher Tates of interest made the air almost unbearable: certjinJyj no ineans- of hompafr 
nSse of noorer and weaker' with ' Pakistan, by openiy abet- and high scrap values the interest The worst offenders are London son Vith firm? of sumJaxi size and 

^ ^ „ — v -s-yBsL » “j— ?s :-t 

In at least other mil „trv out « general taxation. Public “8 t0 East Pakistan. 

°. e • er cou ^ ltry * transport is. costed ‘ differently Abdul Qayyum 
small hut non-toxic amounts of and must “ pay.” In other words, Press Counsellor, 
foul-smelling mercaptan s are In- 0UT way of life 


offices and homes. While the 
device does, as stated in the 
article, have application in in- 
dustry, it is far more expensive 
and less reliable than the human 


__ is distorted Pakistan High Commission, 

jected at the works Into natural because of problems of accoun- 35 Lowndes Square, S.WJ. 
gas for commercial and home tancy and semantics. * ' 

us<. With normal combustion. Surely we should start think- 

there is no objectionable smell; Ing again about the whole 
when there is a piping leak, or problem, from first principles. . 
when the flame unexpectedly (Mrs.) H. ML ‘Derrick. • 
goes out, humans (and the local The Change, Randtpick, 
gas board) soon know about it! Stroud, Glos.' 

How many gas mishaps must 


ing sinister about the omission W hj C h Hr. Nader was referring, firm. - ^ , 

of interst from cost, quite positive measures are needed . Wp attenteit 
simply hardly anyone knows how now to prevent London becoming persuadri this 

«A 1 1-i. Al l-i. 1 u‘ UI.A ITIaWA- ■ 


to calculate the interest per unit like Tokyo: 


are trying to 
jovehanenj :.to 


output. 

P. L. Griffiths; . 

41, Gloucester Place, WJ. 


More ploys in 
committee 


occur before this simple, effec- 
tive method is universally 
applied in Britain ? 

Leonard Hollander. 

" Hollow Dene,” Chiiworth Road, 
Chilioorth, Southampton. 


East Pakistan 
refugees 


Sir,— While 
mittee ploys, 


we are cn cora- 
wbat about the 


Secretaries & 
statistics 


C. B. Deraing, 

19, Complins, 

Holybourae, Alton, Hants. 

Warning on 
pollution 


provide, tte right sort of 
sentatidhAthe nVht sort of. in- 
formation and tl* right sort 'd! 
climate fonlhe siial^firaL But 
the first S^p ojght to be to 
request the iBoltfn CommittMt! 
or what is left of 1, to follow to 
its inquiry with alreport on the 
EEC. And that a Sensible dead- 


Sir. — In your issue of Octo- 
Sir.-— May .1 comment on the ber 21, you reported that Mr. A. I. 


line be set so th 
xnendatierns to gf 
firms on the same 
counterparts withlr 


tiotl nnint J *v.- 31Tj -OixlV .1 UJOUUeUL UU U1C MT Ji, JUU rejWUWl , J ; v — *■ -»« 

baH-pqmt cheker axid the torn- article Fin an cial of Bj { paper presented to the fi^ 1 d pn ^ n ^- e “r ted -- 

rimmed spectaclo-wblpper-offer? October 27 concerning . the salary p^ducrion E^eerliig Research ^ * 

The latter has almost been scale, habits and afflictions of , that re. 8 firms: 


'any reegm- 
oiir Hsmall V V - 

»ase as theirt ;jI r 

'the.' .^ECa'vT.::,:' 


Sir, — Your New Delhi Corres. 


replaced by the faalf-Iens-peeret- secretarial staff? 


Transport in 
rural areas 


an odd 
provide 

clinics, 

centres. 


pondent reports (October 27) ^ Smith, 

that Mrs. Gandhi “will ask 6 - ^gle v Drice, 
Western leaders somehow to use Woking. 

their influence with the Pakistan ' 

Government to secure a change 
of policy which will enable the 
return of refugees.” 

Perhaps. Western leaders will 
use their influence with Mrs. 


High capital 
investment 


Sir, — I wish to take issue with 


to 


eluded in the code, not as a pious Principal -of the College and 
hope, but because the Minister Doyen of the School of 
says that the code aims to ^Management Studies, 

“ bring the standards of the The St. Helens College of 
majority much nearer those of Technology. 
the best.” St. Helens, Lancs. 

There are already collective 

agreements between companies 
and unions with clauses to the 
effect that the company agrees 
that before implementing altera- 
tions to conditions of employ- 
ment or major changes in estab- 

lished work practices it will con- S ir,-Why do we humans often 
suit the unions and resolve any ... - + n 

consequent issues through the for comply solutions to 
negotiating procedure. That is simple problems 1 Your October 
tow the achievement of change 27 Technical Page reported on a 
looks in a procedure agreement, device which gives warning when 


A call for 
smelly .gas 


Sir,— Ours is indeed 
'Welfare State. We 
doctors. hospitals, 
libraries, community 

swimming pools, old peoples’ Gandhi to secure a change of the 

clubs and numerous other ser- Indian Government’s policy of ^ apparently obvious and inno- 
vices, yet we do not provide the ini#iaMno * . cent remark made by Mr. John 

means of getting to them. Even * ° !? 2 ^ d Davies as reported in the 

those bus services still running t>j«.f u , en ^f r ,_. operatJons from Financial Times of October 28. 

are on a downward spiral iudian territory. “Mr. Davies said everyone was- drug 

because the fares are so high. What is holding back the aware of the relatively low level or in the fact that 

I know people in this village “ the constant shelling of industrial investment from §g c : ei £ bathe daily, and 

in their 70’s who walk the two artillery across East which Britain had suffered over jg r cent immerse once a 

miles into Stroud because they Pakistan s borders and guerilla many-years. week’* And what of the remain- 

canoot afford bus fares out of operations, in the words of your 
their. pension. Where there are 
no services, or they are so in- 

frequent as to be useless, people authorities." heavily subsidised by investment business, 

have to hitch-hike, which is a So far as the Pakistan Gov- grants and before January 1966 
very dangerous way of travelling, ernment’s policy is concerned, it we had investment allowances, 
especially for young girls. Only has sought to reassure all Since October 1970 the first year 
yesterday I picked up an old Pakistani nationals who crossed capital allowance has been firstly 
lady waUdng to her doctor for- a over to India by proclaiming 60 per cent and is dow 80 per 
prescription. Sto admitted it general amnesty. It has urged cent. 

was a _ great effort as she them to return and has set up if capital investment has been 

suffered from a spinal complaint, reception centres from where to too low it is certainly not as a 
but bad no one to send. take them to their tomes and result of government neglect In 

Most legislators, he they local arrange for their relief and re- f ac t with all these subsidies an 
councillors or MPs. are car ha bilitation in co-ordination with objective observer might well 
owners and have no idea what United Nations agencies. It has* conclude that far from being too 
it Is Jike trying to get about with- accepted the UN Secretary’- low our capital investment has 
out one. It is easy to talk about General’s proposal of stationing been artificially hlgb. 
gmiag lift, but difficult td find 'obKtjcr, M l tiK I burden I of Further support {or , he vlew 

someone going to a specific place ^^^ Md ^diajo snper- that our capit a! investment has 


Association, had warned that re- expect 

* . ... . .. sources available for pollution n a vid J • T n «t»nrp 

^S et S?7p 1 Tr abatement were net iimitieed 
place of work — should be able to I think that Mr. Biggs and Entmprige.- • ■ 
command a salary equal to the those who ihink as he does ^Maidstone Road, 
value her employer places on her should be warned that our planet paddock Wood. 

— not the “ average figure ” earth is a sphere, us finite in stoe Rent 

quoted by Alfred Marks, or any and has a capacity for tosorbmg c • ■. 

other bureau. If she has the pollution that is not -limitless, 
ability and sense to render her- Perhaps Mr. Biggs would, care 
self invaluable to the business- to opine as to^which side . will 
man-in-her-life, and is not re- prevail in the ijjng'run.'-.* 
compeused accordingly, the solu- H Q Dar b y . ■ . / ' ; 

tion is in her own bands. umreath i : - . 

Regarding the article’s aiarm- Latiham p 0T j^ 
mg statistics on health and _ , , - . 

hygiene, are the country’s top South Goastone,^ , 
tycoons really interested in their Surrey. 
secretaries’ susceptibility *“ 


Small bu 
services 


Sir,— I was surp 
under the above 
2S) that there was 


EEC and the 

email firm 


(management) servi 
to small firms.” 

In addition to the 


p 


mess 



rfeed ^ 

h lading <0rti 
unfulfilled! 


demand for a centr|l agency .'.to ijr - 
categorise the ’‘nliltitude ' 


|es available^ 

DM register hi''.::' 



Sadie M. Paterson. 
9 Monkton Road, 
Prestwick, 
Ayrshire. 


Exhaust fumes 
in London 


(October 25) on. the effect that 
joining the EEC is likely to have 
on' Britain’s -80,000. small, firms. 
At Enterprise we have just 
received results of our own 
inquiry iato the attitudes of 
small firms to the EEC. Broadly, 
the majority are optimistic, but 
their optimism is based on 
knowledge that the small firm 
stands a good chance of survival, 
whatever the conditions, because 
of its flexibility. Despite this 


at a specific time. Anyway, most Vl5e 


been too high derives from the 


the return of refugees. It 

people dislike asking favours. bas offered J™ 0 ?* f acT that SSJert oilapitS has 

I think anyone who has any h In been omitted from most cost cal- 

Influence on transport poticy culations to ascertain whether 

should try doing without a car riSSSf ♦ capital was cheaper than labour have become so acclimatised that quiry, due to report some time 

for a month, preferably living in t0 in producing a given output it is now a part of their lives. during the next few weeks, was 

a fairly remote village. He 1 013 aoq ■r axi s ran . Interest on capital can be a very I have just returned to work not even asked to consider the ... 

would then realise that a What steps, one might ask, ha? material item of cost With nil in London after nearly three possible effects of EEC. entry on Clifton, Bristol. 


Sir,— Mr. Rogaly, in his article natural optimism there is a feel- 
on October 20 clearly, disagrees ^8 °f frustration because they 
with Mr. Ralph Nader’s state- feel that their case: has not 
ment regarding the polluted really been considered, 
air of London. I fear This supports Mr. Mortimer’s 
that Londoners have ceased arguments. But perhaps what is 
to be aware of the polluted even more astonishing is that 
air in London because' they the Bolton Committee of En- 


produc-^r.r 

tivity associations plovides this^L;'- •• 
service for member! and non-.^-.r 
members alike. Ddens of in-/, jy-; 
quiries per year arewealt witht 
from u Ama%amatioii— whn can- 
arrange It ? ” to “ Valle Analysis r . 
—is there a reliable ileal consul- ^ 11 V‘ 
tant ?” If the infolmation- orf®7 . 
service Is not . available in : -fhe, 50 ** 
area, another 

almost certain . 

wer. 3 • . v w? 7 

’ -1 ’ - i nSlT U27 

In most industrial Ireas theL 
majority of small fifes hhvel 
been personally conmcted 
bring the service to thir not 
and are circulated /an 
intervals. 

J. B. Aldred, 

Productivity Officer 
British Productivity, 

Bristol and Bath 
40, Whiteladies R> 


. ava U3«e in- •iner J 
assoqation is^'^ 
to hava the ■ana-,'®’ 1 ,Jl ' “ 

p w? f 
jnzi T 
ud r: 
B *Hsr i->:- ‘ 



TV Radio 


Racing 


ART GALLERIES 


COLNAGHrS 

14. CHd Bead Street. W.l. 
LOAN EXHIBITION OF 
DRAWINGS BY OLD MASTERS 
FROM THE COLLECTION OF 


GATHORNE-HARDY 

Monday to Friday, 10 a.m. to 5.30 pjn. 
The exhibition . will remain open until 


Friday. 5th November. 1371. 


KAPLAN GALLERY. 6. Duke Street. SL 
James's. S.W.l. MICHAEL CO LIE C1H72- 
1949>. First London Exhibition. Mon.- 
Fri.. 10-S. Sats. 10-1, 


MARLBOROUGH FINE ART. 6 Albemarle 
street. W.l. Ben Nicholson new reliefs- 
Dallv 1Q.S.30. Saturday 10-12.30. Until 
November 6th. 


ROLAND BROWSE A DELBANCO. 19. 
Cortt StreeL W.l. PAUL KLEE — 60 
w at a real ours on loan. Dally 10-S.30. 
Sats. 10-1.00. 


ROYAL SOCIETY OF MARINE ARTISTS. 
Guildhall. EC2. 10-5. Mon.-SaL Free 
until Nov. 10. 


ALPINE GALLERY, 74. S. Audley SL. 
W.l. RIDLEY ART SOCIETY. Vlon^ 
Frl. 11-S.30. Sats. 10*2. 2nd-l3th Nov, 


LEONARD KOETSER GALLERY 13. Duke 
Street, SL James’s. 01-930 9346. Autumn 
Exhibition of Pine Old Master Paintings. 
8th October- 50 th November. Dallv 10- 
6 P.rn. Sats. 10-1 p.m. 


EXHIBITIONS 


THE SLADE TRADITION 
1871-1921 

A Centenary Contribution at 
THE FINE ART SOCIETY 
146. New Bond St — until 5 November. 


CLUBS 


EVE. All-In Dinner or a la carte, from 
Lavish noonhnwj In 2 parts 10-30 and 
1. 01-734 0557. 189 Reoent SL. W.l 


MURRAY'S CABARET. Dine from 8.0. 
World renowned Floorshows 10/15 and 
1.15. Ger. 4823. Beak Street W.l. 


F.T. CROSSWORD PUZZLE NO. 1,707 



ACROSS 

I Not the Long Parliament 
creating a minor famine (5, 7) 

10 Manage to ■ save- the head of 

the house (7) ' 

11 Booked without getting 
Edward out. of bed (5, 2) 

12 Authentic- Frenchman goes to 
the country (5) 

13 Don't wish to do any harm 
during wretched spring (4. 4) 

15 Attractive : centre at Highbury 
ends in a sorry state (6, 4) 

16 Don’t let crocks make a come- 
back (4) \ . .. 

IS Part of church visible from 
the cheap seats (4) 

20 Bonneted glutton gets a bad 
bargain 13*2, l, 4j 

22 A number work steadily with 

- such wool (0-3) 

24 Bill Hill is a man Of parts (5) 


_ DOWN 

2 Landlord given time to find 

security (7) 

3 Allows back into stream Fd 
diverted (8) 

4 Rules taken care of by editor 
on his return (4) 

5 Evening dTOSS costing £500 . . . 
(6, 4) 

6 . . frequently belonging to X 

(5) 

7 “ Our sweetest songs are those 

that tell of thought ” 

(Shelley) (7) 

8 Intensive training could 
regarded as cheating (5, S) 

9 Request for sweet to be 
perfect condition (5, 3, 5) 

H Climbing Everest is a difficult 
business (6, 4) 

17 Rivals’ missis who was a 
progeny of learning * r (8) 


* Indicates programme in 
black and white. 

BBC 1 

•9-38 a.m. For Schools, Colleges. 
12.60 Hardy Heating Co. Ltd. 12£0 
A Chance To Meet: RL Hon. 
Robert Carr, MP. 1-30 On The 
Farm: Watch with Mother. L45 
News. *2-05 For Schools. Colleges. 
•4.10 Design Education; part 5. 
435 Adventures of Parsley. 4A0 
Jackanory. 435 Blue Peter. 520 
The Witch’s Daughter. 5.44 Magic 
Roundabout 
5.50 News. 

6.00 London This Week. 

620 Entertaining With Kerr. 
6.45 Ask the Family. 

7.05 Z Cars. 

730 Now, Take My Wife . . . 
starring Sheila Hancock, 
Donald Houston and Liz 
Edmiston. 

8.00 Panorama. 

9.00 Nine O'clock News. 

920 The Troubleshooters. 

10.10 Steptoe and Son. 

10.40 24 Hours. 

*11.15 Road Sense, part 4. 

All Regions as BBC 1 except at 
the following times: 

Wales— ‘1.30-1.45 p.m. Ar Lin 
Mam. *6.00-620 Wales To-day. 
*620-6.45 Party Conference. *6^45- 
7.05 Heddiw. *720-8.00 Fo A Fe. 

Scotland — *6.00-620 p.m. Re- 
porting Scotland. 10.10-1040 
Castles in the Air. UJ5-U.45 
Who Are The Scots?: a search 
for the origins of the Scottish 
nation, part 4. *11,45 Scottish 

News Headlines. 

Northern Ireland — ? *620-620 

p.m. Scene Around Sis. 11.42 
Northern Ireland News Headlines. 

England — *6.00620 p Jn. Look 
North ifvom Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South ^ West (from Plymouth). 
*1142 Regional News Headlines. 

BBC 2 

U.00 aju. Play School. 

7.10 pan. Dressmaking, part 5. 
720 News. 

8.00 The Best of High Chapar- 
ral ■ 

8.50 Call My Bluff. 

920 Horizon. 


be 


in 


26 Is able to say goodbye to 19 Fiddlers combined to lay 

church music (7) down conditions (7) 

27 Rust no Rolls Royce in 4 dis- 21 Overcoat is old-fashioned (7) 

plays (7) 23 A long time to muse (5) 

2S Colour offensive to the hunt 25 Look over southern preserve 
(S. 4) (4) 

■ The solution of last Saturday’s prize puzzle will be published 
with names of wigtfgyiext Saturday. 



19.10 Thirty-minute Theatre. 
1040 News on 2. 

10.45 Late Night Line-Up. 


RADIO 1 247m 

Time ebeefcs, HP-lMluSnittnie traffic 
reports, and News Summaries at 5.30 ajn., 
6 . 00 , s.30, tten every hirer on the bail, 
boor mull 2 J 0 p.m., 3 . 00 . ;jjQ. 4 . 00 , 4 . 2 a 
5.30. 6.00. 620, 7.W. 8.W. U.M. 1* mj d : 
night, LOO a an.. 2.M, Weather at 5J3 a.m. 
S'!S’ S ‘ 35, 7,3i kSS, 5J2 pjn., 6.33, 7.01 
3J1Z a.m. 

XJO rn.ro. As Radio 1 7.00 Tony Blaclc- 
nnrn. MO 3lmmr Yoonc. hjm Dave Len 
Trans. U» p.m. Johnnie Walker. 3JJZ 


LONDON 

1020 a.m. and 1.40 p.m. Schools. 
223 This Week. *3.0Q Country 
Visit 3.10 Judo. 3.40 The Adven- 
tures of Rupert Bear. *325 
Peyton Place. 425 Tea Break. 
■L55 Lost In Space. 

5-50 News from ITN. 

6.00 To-day. 

620 Crossroads. 

6.40 David Nixon's Magic Box 
720 Coronation Street. 

8.00 World In Action. 

820 Lollipop Loves Kir. Mole. 

9.00 The Rivals of Sherlock 
Holmes. 

10.00 News at Ten. 

*1020 The X Film: "The Beast 
From 20,000 Fathoms,” 
starring Paul . Christian, 
Paula Raymond and Cecil 
Kelkvway. 

1125 Don't You Believe It Dr. 
Christopher Evans talks to 
Eltyd Harrington of The 
New Statesman. 

All 1TV Regions as London 
except at the following times: 

ANGLIA 

-LS5 p.m. Katie Stewart Cooks. 120 
Cartoon Tunc. *&2S Anglia Newsroom. 
aJ8 The Romper Room. 455 Flipper. 
5JS Freewbeeters. too About Aoslia. 
10 J 0 Probe. 11.05 The Champions. it o» 
New • Voices. 

A TV MIDLANDS 

3JB p.ro. Yoga For Health. 355 To- 
morrow's Horoscope. Xm Women Today. 
45fl Nanay and the Professor. 440 
OflKami. 6.00 ATV To-day including To- 
day's MP. 1050 University Challenge. 
IWO All Our Yesterdays. 

BORDER 

X4D pan. Farmhouse KJrchcn. * 4 as 
Border News Headlines. 400 Naan? sod 
The Professor. 440 Origami. 455 pjppj 
Lonzmoching. 3.Jo Frecvrbeelcrs. * 6.00 
Border News and Looka round. 655 Ucl. 

?¥5? h C 5a , i c 5* e *. Th<? Avengers. 

U-23THC Odd Couple. *1L5T Border News 
Summary. 

CHANNEL 

, P-JJi- Anita to Jumfaleland. 420 
y*0*5j* Etnhday GrceUr«s. 425 Yoea 
UeaJUi. 450 Bush Boy 5^ Free- 
wheclers. 620 Chaaod News and What's 
on Where. 655 The Flints? ones. 1052 
Ufljverorty Challenge. 1123 The Avengers. 
News and Weather In French. 

, GRAMPIAN 

p,m ‘ r ’ ram P ian News Headlines. 
s* 5 *. Cartoon Time. 3.40 The Adreoiores 
of Rupert Bear. 325 Yoga for Health. 
4* Land of the Giants. *620 Grampian 


News. *6.10 That Jot). 655 Cartoon 
Time. 21158 University Challenge. *1220. 
Kaue Stewart Cooks.' *1125 Men 
Against the Ice.- US Evening Prayers. 

. GRANADA 

3M p.m. Searching Youth. 425 News 
followed by Peyton Place. 420 Aniu In 
Jumble land. “ 450 -SupercaL 555 Free- 
wfacolers. 620 Neivsday. 625 
Bunny. 1050 Uffirenity CbaBcose. 22.00 
The Winners. 

HTV 

US pjn. Women Only. 415 Tinker- 
lainment *450 Robin Hood. 528 Sky 
Hawks. 520 Free wh eel era. 621 Report 
West. 622 Report Wales. *1050 Late 
Night Cinema: '• Taste of Fear '* starring 
Susan Strasberg. Ronald Lewis, Ann Todd 
and Christopher Lee. 

SCOTTISH 

255 pan. Faces of Power. 320 Interval. 
350 Origami. 545 Castle Haven. 400 
Dateline: Early. 455 Charlie Brown. 
555 Freewbecicis. 626 Dateline: Monday. 
650 The Fllmstones. 1050 University 
Challenge. 12.06 Late CalL 1253 Cana- 
dian Short Slones. 

SOUTHERN 

350 pjn. Yoga For Health. 355 To- 
morrow's Horoscope. 3.40 Women To-day. 
4.10 Houscparty. *420 Terry Bear. 450 
The Best of Lucy. 455 Voyage to the 
Bottom of Ihe Sea. 6.00 Day by Dav 1050 
Question Time Sooth. 1055 The Bold 
Ones. 2150 Southern Nows Extra. 

TYNE TEES 

255 p.m. Portaual— Dream of Empirt-. 
2^ Interval. 3.10 Pied Piper. *355 Play 
Wtth.a Purpose. LOO Yoga for Health. 
410 Nortta East Newsroom. 455 Cooking 
Prlcewlse. 44o Anita in Jumbluland. 455 
Skinpy. 520 The Frecwheeli'i-s. 620 To- 
‘U Sls -u ^ 30 Love American Style. 

as a; 7,0 p “»"■ 

sno .ULSTER 

408 p.m. I IW for Hcallh. -458 Romper 
Roum. *450 Ulster News Headlines 455 
t, X Sca5prajr - 5Ja Ftwwheelers. 
*620 UTV Reports. 6.15 F Troop. 1050 
Monday Nntht with the Rl Rev. Arthur 
Butler. MBE, Lord Bishop of Connor. 
U55 Monday Movie: " Them " starrtng 
James Whitmore. Janies Arncss, Edmond 
Giverrn and Joan Weldon. 

WESTWARD 

3^5 P.m. The Guo Honcybun Show. 42S 
Anita In Jmnbleland. 420 Westward News 
Headlines. 422 Yaga fur Health. 450 
Bosh boy. 555 Freewheclers. *620 West- 
ward Diary. *620 Sports Desk. 1058 Uni- 
versity Challenge. 1499 Westward Law 
News. XL S3 The Avengers. 1256 Faith for 
Life. 

YORKSHIRE 

254 pan. Portugal— Dream of Empire. 
350 Fled Pipes*. *355 You and Your 
Child. 345 Yoga for Health. 425 Calendar 
News.' *420 Katie Stewart Cooks. 440 
Amu in JnmbielancL 4,55 Sklppy. 520 
Freewheelcrs. 620 Calendar. 655 Branded. 
*1050 Edgar Wallace. 1150 Ai! Our 
Yostcrda». 


son: entertainmeiu in words and mnslc. 

822 Jimmy Tnrtmck. 8J0 BfU McCue 
says It’s a Fine Thing to Sing. 520 
Country Style; NaSbvfllo Special: from 
the 1971 Country Music Convention in 
NaskrtUe. TcmiKGtt. featuring inter* 
views and records. Radio 2 on 1.500m 
and 202 m' only between 16 pan. and 12 
midnight (202m Edinburgh, Glasgow. 
Dundee . and Aberdeen! 1M2 Latr Night 
Extra, including Spurts. Deal; at 10.13. 
1220 Midnight Newsroom. 22.05 ajn. 
Night Ride. 220 News. 


Terry Woaan. 520 What’s Vew. 620*1020 _ „ 

As Radio 2 (Radio 1 <m VHP and !«m RADIO 3 464tn; VHF 

between 10 pjn. and 12 midnight). 2020 
Sounds of the JOs. 22.002222 ajn. As 
Radio 2. 


RADIO 2 LSHhn; VHF 

News summaries at 550 aJn., LOO, 620 
fVHF and 247ml 7.00, 720. 8.00, then 
every hour on the hour until 3.00 pjn., 
130. 4.90. 620. 5.00. 528. L00. 6.% 7.00, 
8.00. 10.00 n.swxn). U.00, l* midnight, 
LOO ajn., 220. Weather at 522 a m a. 02 . 
022. 7-02, 752. 8.02, 3.02. 552 PJH.. 022. 
7.02, 2.53 t m 

558 ajn. News 552 Breakfast Special. 
85T Ractas Balletm. 155 Pans* for 
Thought- 852 Pete Murray's Open House. 
1122 Morning Story, ii.k Waggoners' 
Wane. 1156 Tony Brandon; midday mia- 
torc or wards and music. Ua p.m. 
Woman's Hour. 322 Terry Wogan. 455 
Wa«« one Walk. 451 Sports Drsk. 

453 Charlie Chester; music leucra, stars 
on disc. U2 Album Thne. 658 Sports 
Desk. 723 After Sere a; wirttawi Farkb- 


720 ajn. News. 7.05 Morn ing Concert: 
Beethoven. Paderewski. Mozart, Haydn, 
gramophone records. 920 News. 925 
This Week's Composer: Schumann on 
gramophone records. 6.45 Talking about 
Music. 2855 Orchestral Concert: Vaughan 
Williams. Beethoven, Jatucek. gramophone 
records. 1125 Taverner, choral music. 
1240 Orchestra] Concert: Beethoven, 

Bnsom, Prokofiev. Dvorak. 120 pjn. 
Newt. 125 BBC Lunchtime Concert: 
Schumann. Debussy. 2.00 Showcase: 
Lnuy, Berllot, Martina, sramophoae re- 
cords. 245 Haydn Quartets. 3.40 Inter- 
val: talk. 325 Quartets, part 2. 420 Pled 
Piper. 440 Music from Russia. $25 Organ 
RcdtaL S.45 Bandstand. 655 Concert 
Calendar. 655 Programme News and 
Stock Market Report. 658-750 Study on 
3: 650 VIpu de paraltre. part 5. 720 
Amid boons sera! 750 BBC Symphony 
Orchestra at . Sr. John's. Smith Square. 
London, pan 1: Stravinsky. Haydn. S5S 
Ideology and Science; Science in Christian 


Perspective: talk, t .45 Concert, part 2: 
Haydn. 955 Annie Fischer: Mozart. Reot- 
horen. Schumann. 19.30 The Horte 
D'Artbur hr Sir Thom as Malory. 1120 
Jazz in Britain. 1150 Hews Summary. 

RADIO 4 33°ra: VHF 

655 ajn. News Summary. *57 Farm- 
tag Week. 645. Prayer for the day. 650 
Regional news, weather and preview. 720- 
4«S Today: magazine. The Nows. 740 
TSri'* 7 - c Thouaht for the day. 

*20 Regional news, weather and preview. 
020 News and more of Today, gjffi 
Today's Papers. 845 The Pink widow 
Start tho week 
wilh Richard Baker. 956-20.ZS For 
Sehools 10J5 Daily Service. 1058-2220 
Pot Schools. 1220 Yon ami Yours. 

Desert Island Discs. 12 js Weatbor, pre- 
view and news. LOO The World at One. 
US The Archers. 125 Listen with 
2-W- 5 -® Pur Schools. 320 After- 
noon Theatre. 450 Story Time. 5.00 PM: 
News magazine. 550 Regional news, 
weather and preview. 620 News. 655 
The Secret Life of Kenneth Williams: 
niasier 5. 60S The Archers. 720 News 
Desk. 750 My Wordl 820 Johnny's 
Jaunt In the Parlfic: Johnny Morris goes 
nund-bamtiQ across the Pa rifle Ocean, 
pan 6. 850 Closing Doors: play 958 
The Banin of Sr., aid's: documentary 
abom slums in Nottingham. 959 Wcaihur. 
1820 The World Tonight. 1*45 Teaching 
Teacher: enouiry about training. 1120 A 
Book a: Bedtime, 11 -if? n C ws. 

Market Trends. ' 


Simian on trial 

i 

by DARE WIGAN 


NOW THAT the curtain has hunters* chases last • season, be- 
rung down on the 1971 flat gan the current campaign by 
racing season the jumpers will finishing second to Nom de 
have the 1 field to themselves for Guerre in the Colonel R. 
approximately four months, Thompson Memorial Trophy 
though it cannot be said that Handicap Chase at Southwell. He 
to-day's two meetings under is the probable winner of the 
National Hunt rules, at Ling- Town Handicap Chase (3.15). 
field and Leicerter, are ealeu- Supermaster, though his three 
lated to.bnng about large-scale victories last season were, 
absenteeism from work. achieved over fences, Js-.never-j 

However, if Simian were fit theless decidedly useful over the ' 
following a long absence from minor obstacles and will go well 
the racecourse I would expect in the Six Hills Handicap Hurdle 

(1.45), though it is questionable 
— whether either he or Haliy 
Percy will be able to contain 
Marshal Who, from It.. Ake- 
hurst’s Epsom stable. 

Firearm is a strong, tip for 
Division I of the Quorn Npyices’ 
Hurdle (2.15), and I r see no 
reason why Crumlm should not 
extend his winning sequence to 
five by taking Division C of this 
event (3.45). f 


LINGFIELD 

12.45 — Lord Lear 

1.15 — Rough Silk 

1.45 — Simian 

2.15 — Tudor Dance*** 

2.45— Party Man* 

3.15 — Paddlesworth 

LEICESTER 

1.15 — Pinlpeg 

1.45— Marshal Who** 

2.15— Firearm 

2.45 — Even Keel 

3.15— Indian Ycidah 

3.45— Cro id tin 


Talks to-day jSJ 

y •• .•'• • •doll ufc: ?,f. 

on Liverpool . 

; > ii! <cr:- r - ; 

verpool Air*! 
j more than: 

.be discussed 
of the cor- 
ation and 
Jittee to-day. 

Ivin examine 


Airport :j|iture i 


THE FUTURE of 
port, which is losi 
£400,000 a year, wi 1 
at a special mee" 
poratiorr’s . trant. 
basic services com 


The committee 
special reports and surveys under' 
taken by efficiency) and' market 


firenk ,* 

?« r - 

• ' 

awned ■; 

|*i Btiuift', 
r ** if h-j i \ 

pi C? .. ... 

H f «T.' " 


research experts If hick in one 4*1 5y1r.11; *,- l r 
case has cost £28,09 . Alternatives' *“-■ " ' 

include closure, wh ch could cost 
£431,000 Jn repaymant debts oTeir .V-J v • • ' 
30 years; or develspment 

fn or a how aim/irf -aorminnl ol^vin l . ■ *-l" i’i- -x 

^ r rf 
n?v r.."" 

1> *n 8Rlc!i .; 

i ' K v.ie ' 
r .- v .. . : 


ing a new airport •' erminal along 
the i&to. two-mile runway,, esti- 
mated at an annua, loss of £Ijm 
A request for Government aid 
was turned down a) year ago with 
a suggestion thaZ other local 
authorities could be asked - to 
share the burden. » • 

One view expressed was' to dose 
the airport but keep the netf. 
runway, in condition against the 
time of saturation at other air: 
orts which would direct traffic to 
.iverpool ■ ■ 


i 



him to carry 12 stone 7 lbs to 
success in the Lullenden Handi- 
cap Chase (1.45) at Lingflcld. 
Last season Simian ran only 
twice; first, when fourth behind 
Chatham , Straight Fort and 
Black's Bridge in the MacKeson 
Gold Cup at Cheltenham; and 
then, _ a month later, when 
defeating Royal Relief at a 
difference of only 8 lbs in the 
Massey-Ferguson Gold Cup, also 
run over 21 miles at Chelten- 
ham. That was the performance 
of a high-class steeplechaser. 

Tudor Dance, assuming that he 
jumps as well as he did when 
running away from his opponents 
at Wolverhampton last week, 
ought not to be troubled to win 
ihe Wilderwick Novices’ Chase 
(2.15). Party Man, though beaten 
by Henry Morgan at Wolver- 
hampton, looks best in the 
Plalstow Handicap Hurdle (2.45). 
And Paddlesworth. who goes for 
Div. II of the Chaldon Novices’ 
Hurdle (3.15) in preference to 
two other engagements, will, I 
think, vindicate his trainer’s 
judgment 

With Titus Oates, Bighorn . 
Even Keel and Gay Trip included 
among the entries, there had 
been the prospect of an informa- 
tive rape for the King George VI 
Trial Chase (2.45) at Leicester. 
Unfortunately, the event has cut 
up badly owing to the firm 
ground, and though Even Keel 
has yet to win over three miles 
it is bard to visualise his being 
beaten by his solitary- opponent 
Past And Present. 

Lord Mostyn trains a promis- 
gclding in Indian Yeldah 
after winning three 
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Donaueschinger 


Musiktage 


by DOMINIC GILL 


' Donaueschingec lies on the evidence of Stockhausen’s 
southern edge of the Black influence in the rest of the pro- 
Foks,. 60 kilometres or so from «™M- ^ JElKheSl *ta 
Freiburg, and withm an easy y, e co j d afternoon sun outside 
hour's drive from Zurich: a the Schloss Furstenberg to hear 
pleasant, unremarkable South the Czech Ivan Parik's Turm- 
German town, quiet and well muaik for wind instruments, 
regarded as a tourist's overnight afl d hells played from the 
top, its supermarket only pewly *5 n ^ d ? , ™£ d 'V T&S 
milt, its gentle provincial sky- c i ose with the ringing of bells 
ine disturbed only by three from all over the town. And 
irge buildings — the magnificent then to the Stadthalle for the 
zhloss Furstenberg, with its first concert, which began, aptly. 
h ?~' its lakes and park; «£ Z SVSS 

he sprawl of the family IntToitWi ^ the A ldous Huxley 
irewery nearby: and the twin Variations. together with the two 
towers of the lovely Bohemian- beautiful instrumental settings 
iaroque church of SL John. of WolFs “Herr, was trSgt der 
.But for the musician at least, P^en hler" and “ Wunden 
Donaueschingen has special trfigst Du, mein Geliebter. 
significance us the venue of one cr 5 ? ta J sharp, unfathomably sad 
.if Europe’s oldest and least pro- Bot h the P««* which follow* 


-'-■viaU festivals of new music. $h e Stravinsky. Peter Michael 
Half a century ago. in July 1921, Braun s Landschaft for orchestra 


a committee chaired by Richard ^nd Nikos Mamangakiss Anar- 
Strauss and including among its chia for orchestra and percussion 
members Ferruccio Busoni, ensemble, seemed in context no 
Arthur Nikisch and Hans more than inoffensive colounstic 
Pfitzner, unveiled there the first essays, the first more iradition- 
of the "Donaueschinger Kara- ally cast than the esocond. But 
mermusikauffuhrungen "—a fes- perhaps the context was unfair: 
tival of chamber music to which each in its own highly competent 
composers of every colour and way tried to consolidate certain 
allegiance were invited to sub- avant garde techniques within a 
mit new works. And since 1921, fairly predictable orchestral 
Donaueschingen has continued framework. But it hardly seemed 
to provide its yearly showcase for to matter after the Wolf songs 
the established — and not so how Mamangakiss team of per 
established — avant garde. After cussionists worked their way 
the war. under the devoted methodically across their huge 
direction of Heinrich Strobe!, the battery in front of the orchestra, 
festival began a new and fruitful moving from snares, timps and 
period nf expansion in associa- bells to gongs, cymbals and 
tion with the Ftirsten bergs and blocks to starting pistols and an 
the South German Radio oE air-rai* siren: the memory of the 
Baden-Baden, enlarging its scope songs was more powerful even 
to include not only chamber than the smell of cordite that 
works hut all kinds of new music, drifted across the hall. 

Hindemith and Stravinsky (and Th e ne xt morning, a long dis- 
morc recently Stockhausen), as cussion held in the gleaming 
well as the conductors Scherchen coppe r vat room of the FGrsten- 
and Roshaud. are the great berg brewery and televised in 
names most intimately associated colour to an overflow hall was— 
with the Musiktnqe; hut a host a5 fiUC h public discussions 
of others since and beside these always are — inconclusive. The 
have all played their essential subject was “The Symphony 
part. Orchestra in the Changing 

* World": accusations and 

That first programme of 1921 counter-accusations were politely 
contained (as programmes at made, most of them at or on 
festivals of new music behalf of Stockhausen, who 
notoriously do. and inevitably smiled and looked serious by 
must) the names of composers turns. We left, and returned to 
who were soon forgotten, even the Stadthalle again, to hear 
if their share in the encourage- music rather, and look at a film: 
ment and practice of the music Klaus Lindemann's Arentuxen 
of their dav was often consider- and nauvelles aventwres. a nicely 
able: who ‘has heard now, foi deadpan surrealist extravaganza 
instance, of Franz Philipp. Kart with music hy Ligeti (the same 
Horwitz or Rudolf Peters? But score wc heard at the Round 
there were other names too, in House Prom last month; but then 
the same programme and in the without the film, and as a result 
same milieu, which have stood rather unkindly overexposed}, 
the test of time in an age still And also Cristobal Halffter’s 
publicly tuned to 19th-century Planto par las metimas de la 
notions of masterminds and nofenew, an interesting 20- 
masterworks: Paul Hindemith minute work for chamber 
(whose third string quartet was ensemble and tape which deli- 
. first performed in the second cately investigated long drawn 
concert). Alban Berg (the piano out semi-tonal and micro-tonal 
sonata op. 1 i, Ernst Krcnek (the clashes against a backcloth of 
Serenade for clarinet and string amplified percussion in the gal- 
trio). We may question whether lery and an amplified piano on 
all nf these notions have the par stage, 
ticular relevance to-day that they * 

once did: hut there is no doubt A d plece . baUt ^ b 
nf the vital role played by such sensitive ear far PubUe Ganges 
festivals as i Dnnaueschtngen— and in layers of soundi and a sure 
Graz and Pans, which T shall he feeling for direction and shape: 
writing about later in the week— a[I q uaIUfes indeed that the 
in establishing the milieu, and drst p i ece 0 f the festival's finale 
above all sustaining it in what- in ^ hu:;e B-room of the 
ever direction it wishes to move, stadthalle lacked. A three-part 
This year Donaueschingen not pop finale, that began with a 
only celebrated its bi-centenary, shambles of a pop-recipe by 
but mourned the death of its Penderecki (mix well, stir with 
director, Heinrich Strobel: and random noise, and boil for 20 
it was left to his successor, Otto minutes) but grew better and 
Tnmek. to pick up the difficult bettor. I rather liked the Don 
threads of a half-finished pro- Cherry band's exuberant work- 
cramme. He gave us a satisfy, jng out of one basic melodic cel! 
ing and stimulating two days after another^— though there was 
nonetheless, arranging and con- one section in particular of his 
firming Dr. Strohel's cmrnnis. "Life Exploring Force Music" 
sions and adding some interest- that reminded me less of life 
ing ones of his "own. The most and exploration than of Home on 
memorable of Ihese. Stock- the Range with Cole Porter, 
hausen's now Trims for sym- Messiaen and Russ Conway. The 
phony orchestra and tape. Soft Machine's three produc- 
denerves an article to itself: I lions. on the other hand, made a 
heard it again later in Paris, grand and savage climax, and 
where it was more confidently included some real, live explnr- 
and correctly performed than in ing. No concessions here to 
Donauesrhinnen — but even pretty tastes: but their claims— 
there, it was the week-end's most and. if you like, also their claim 
exciting and provoking event. to the milieu — were both serious 
Surprisingly, there was little and unmistakable. 


Festival Hall 


JCyung-Wha Chung 


fur 


by GILLIAN WIDDICOMBE 


It is now a year and a half sharp formation. The only draw- 
since that extraordinary evening hack is when The impulsiveness 
. when the young Korean violinist .nverllnv.-s. and for a few bars 
Kyung-Wha Chung made her she docs something incredibly 
Festival Hall debut at short vulgar, like chewing up semi- 
noticf- playing ihc Chaikovsky quavers intended as counterpart 
cuOd^rto. Since then she has lie- to the orchestra into yet another 
cow Iho bigg**st. most immedi- solo sequence. In short, she has 
- iJ? success Ftnry of all the hr.ghi the ideal concerto temperament, 
-youn^ musicians like Lupu. Warmth and force are her strong 
Zukmnan. Perlman and du Pro. suits, whereby the Brurb and 
She has recorded the Chaikovsky Chaikovsky. ‘Wit and elegance 
and Sibelius concertos for Decca. are less developed, which tern- 
toured with the LSO, appeared porarily withholds the Mendels- 
on television with the Mendels- sohn. It will be fascinating to 
sofiij. and at the Festival Hall hear her play rhe Walton next 
has played the Stravinsky, the year. And the Brahms and Beet- 
. firueXi Scottish Fantasn. and last hnven? For those, perhaps 
. Thursday the Bruch G minor. rightly, wo must wait longer. 

-. .~.«i „ M „ n .j nr i though her plans outside London 

. 0f l »'> ,he f ™ nrert .°\J nw mu include Them. 

tetfcoh the Bruch apd me Kempe and the Royal Philhar- 
: Ghaikfcvsky to be the most per- tnonic provided a discreet accom- 
' fectly I suited to her style and paniment to the Bruch, and 
: niusicifcnship. Thursday’s Bruch finished the programme with 
was stunning as last year's Dvorak's Eighth Symphony. The 
Chaifcdvskv. Miss Chung has that Dvorak is one nf their Special! 


ioniitifce, ' impulsive kind of symphonies, and they played it 
...... ..... £_ur m.r.nthio 2 nd with the 


musi c £i style that makes the firmly, smoothly, 

Bruch into a lavishly expressive kind of lyrical feeling that 
work: which makes it seem a Kempe releases ns SU»W_ as 
S “hst,' intial concerto instead of Boulez freezes. The Wokoflev 
a slot ider fiddler's fancy- From Classical Symphony, which be- 
the op ening sentence, it was pas- gan the concert, is evidently not 
slonar i, romantic playing, with one of their specialities: nor 
super »ty arched phrases, with with Kempe is it likely to oe- 
®elod ic lines that sang sweetly come so. His tempo for the first 
nn thf 1 higher strings, huskily on movement was heavy ana slow, 
the lo wrar. and the other movements were 

Her technique is fiercely agile; coated in clumsy ponder. As 
b'-r a ‘lention to woodwind in- luck would have it, ray Prokofiev 
i^natir |»o unusually intelligent, score contained detailed mark- 
B 'Jt th»e. one truly extraordinary ings from an exuberant Russian 
quality is the energy in her play- ballet performance— ironic re- 
els enables her to project minder of the lightness and 
quences of double-stop- brightness most commonly. a&so- 
•e a shower o£. darts in dated with tbj« symphony. 


»h 

long c, 
Ping iii| 




Covent Garden 


FalstafF by ELIZABETH FORBES 



Peter Glossop and Regina Resnik 


Zoc Uomnut: 


Conductors of Fahitalf at illustrious predecessors but familiar. Regina Resnik still 
Covent Garden since the First offered his own unconventional triumphs as Mistress Quickly. 
World War have included Sera- but perfectly valid interprets- though the nods and winks have 
fi n Rpo-t,,™ r-iniini tion. His Falstaff was no Increased as she finds it harder 

^ ' , ^ “vecchio John" but a man still to make her points by vocal 

and aolti. The list is a formid- j n tbe prime of life, with many means alone. But no other 
able one. enough to terrify any- years of amorous adventure still Quickly can manage “Rever- 
one who picks up the baton in to come. So one could not feel enza!" like she can. Elizabeth 
the Opera House pit to direct a too sorry for the discomfiture Robson as Nannetta and Ryland 
performance of Verdi's comic he suffers at the hands of Alice Davies as Fenton made a charm- 
masterpiece. On the whole Aldo and Meg. On the other hand ing pair of young lovers, and 
Ceccato, who conducted the Ford's jealousy was a great deal Robert Bowman as Bardolph and 
revival of Zeffirelli's production more credible than it usually is. John Lanigan as Dr. Caius, sur- 
on Friday night, came through Mr. Glossop already has the vivors like Miss Resnik of the 
his ordeal unscathed. His is not music well into his voice, and original performances of the pro- 
a particularly brilliant or witty his articulation of the text was duction, completed the ensemble, 
reading, but it does bring out mostly good. "L'onore!” needed There was some vivid orchestral 
the marvellous golden autumnal more bite, and "Quand'ero playing, especially 
glow that illuminates the opera, paegio" more delicacy, but in strings, 
and which sometimes gets lost “ Mondo labro ” be found just 
in more dazzling performances, the right touch of indignant 
Zeffirelli’s pro doc tion, now 10 outrage, 
years old, was rehearsed by Ande The new Ford was Delme 
Anderson. It has got a bit Bryn-Jones. He sang his 
blurred round the edges, and in jealousy monologue with appro- 
the first scene at the Garter Inn priate passion, and when Falstaff 
the comedy has degenerated into returned in his best clothes, pa-v’s third production of the 
farce. _ But elsewhere the slap- could hardly conceal his feelings season will be the British 
stick is held in checi^ while the or restrain his anger. Elizabeth premiere of Colette, a play about 
sets and costumes look as attrac- Vaughan began rather tenta- fb e highly controversial life of 
tive as ever, and are as beauti- tivelv as Alice with not enough III tv t ™ n “ x,ve J' siai , me ot 
fuiiv lit z«.ffir«»!ii marl* a cnM-iai the celebrated French writer. It 


from the 


Fenella Fielding 
as Colette 

The Oxford Playhouse Com- 


,?^®f eIli 5 adea ! peciaI tone* to fill out’ her phrases. But . c , . 

visit to Windsor Forest to see by the time Falstaff arrived for °P ens a t Sunderland on Novem- 
how the roots of the oak trees his assignation she was singing her 9, playing until November 
SninllS with much more firmness. 13. After this the production 

Sfl? aoDMM? 11 1 d 1 d Dramatically it is a part that visits Manchester (November 

* Peter Glossop was singing sui !f her very w ? n - J 0!U1 Davie / 1&-20). Stirling (November 23- 
Falstaff for the first time at * c ?™ el y f eg ’ f e ^= od b ' 27) and Oxford (November 29- 

Covent Garden. He is not a ““tomirea and full of high December 11). 
natural comic like Geraint ?!? ,nt 5: L h » d that Fenella Fielding makes her 

Evans or Tito Gobbi, and one ‘ lke Dorabella she might soon fi^t appearance with the Oxford 
might have imagined that he succumb to her suitor’s advances, company, playing the title role, 
would feel more at home in the With the exception of Richard Also appearing are John Turner, 
part of Ford. Wisely he did not Van Allan’s gaunt and haggard Barbara Young and John Gould, 
attempt to copy any of his Pistol, the rest of the cast was Director is Tony Tanner. 


ENTERTAINMENT GUIDE 


THEATRES 


OPERA AND BALLET ! CAPBIC , „ 6 4S0! . E . s a . 

COVENT CARDEN. ^ #1 ' , 7 % AL OPERA j bSaNIUX^"'!® DMARKS 
fji, rr.rc I In jmrruit erf beewerUi* hinJi." S. Mir. 

_ „ FALSTAFF I DON’T JUST LIE THERE. 

Robson. V*u9han. Resm*. R. Dl»>«S. SAY SOMETHING ! 

giomoo. Bm/i-jiwn. CrcMfa ; -s i ps-sputt in g smash hit." bsc 

A tw mu airallablo to pwional | ClOK, 43^1592. Evenings only 7-30. 

■opiionts. fzao loss.i, ALAN BADEL as KEAN 


COVENT GARDEN. ROYAL BALLET 

Tonight 7.3 0 DANCES AT A GATHER- 

ING, RITE Of SPRING. Tun. 7.50 ; HAYMARKET. 


A comet ) i bv Jean Peal Sartre. 
Hiiargjs comedy . . acting sensation. Sk 


930 9B32. Evenings 8-0. 
/-ionic Mats. Wed. ZJO. Sat 9.0 and B.15. 

... , _ alec guinness, jeremy brett m 

Thur. 7.30 SWAN LAKE. A lew seats 1 n Vnvaw DmmH Mv Father 

available Tws. to personal applicants. | A v ®y^^RO | ma Wy ratner 

Booking opens Wed. for parts Nov. M , bv JOHN MORTIMER 

to Jan. 22. 1243 1066.1 ^ CR MAJESTY^. 930 G606. __Evemnps 


COLISEUM. Sadler's Wells OPERA. 

Tomorrow & Fn, a: 7.30: 

CAVALLER1A RUSTICANA 
AND PAGUACQ 

Wed. A Sat. at 7. 

THE FORCE OF DESTINY 

Tbur. « 7.50- 

MADAM BUTTERFLY 

Box Office Tel: 338 3151. 


' 30 Wed. and Sat. 2-30. 

* Howard KEEL - Danielle DARRIEUX 
>1 SUPERB.’ Sun. |x -ENCHANTING . 1 O.T. 

AMBASSADOR 

A Musical LDve Storv 
‘DAZZLING " Sun. -EXTRAVAGANT.' ES 


SADLER'S WELLS THEATRE. Rosebenr 
Avenue (B37 1E72|. Wed. Tflgr. Fr.. & ; 
Sat at 7.39. 3rd festival. Po:vt«fric 5f 
Central London presents Smerana'li 

THE TWO WIDOWS 


THEATRES 


SHAFTESBURY THEATRE. (836 6596.) 
Mon. to Tbur. 8 . 0 . Fri.. Sait. 5 30. 8 ^ 0 . 
4TH BEAUTIFUL YEAR ■ 

“HAIR" 

Few goods scats available Tonight. 


SHAW (388 1 3941. Avis BunitMr. Joseph 
O'Conor in Peter Terson's new play 
SLIP ROAD WEDDING Last Week. 
Evenings 7.30. Sat. 8 . 0 . Mai. Wed 2.30. 


ST. MARTIN’S. B36 1443. Ers. 8 . 0 . 
Sat S. a. SO. Mat Wed 2.45 (red. prices) 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

Now In Its Second Thrilling Year. 

“ Best lor years." Evenings News. 


STRAND. 438 2660. 8 . 0 . Sat. 5.4S. 8.3a 
Mats. TlMirs. 3 0 (reduced prices) 
MICHAEL CRAWFORD. LINDA TH ORSON 
and EVELYN LAVE In . 

“No Sex Please, We’re British" 

"HYSTERICALLY FUNNY." 5. Time*. 


Nov. S to 20 First London pefTs. c* tne J 
world-renowned CULLBERG BALLET. 1 


LYRIC. 437 36SS. 8 . 0 . Sat. S.30 8.30- 
Mats. wed 3.0. reduced prices. 

ROBERT MORUY 

MARY MILLER ane JAN HOLDEN in 

HOW THE OTHER HALF LOVES 

Tie "err ccnedr bv Alan Aickbourn. 

acTr rr o’ “ Re’s: rM Sneaking " 

" VEPY VERY FUNNY." Standard. 

NSW IN ITS SECOND YEAR 

“SaL <i.TS!T'AUC_©F THE TOWN. 734 S051. Fllllv 


STRATFORD-UPON-AVON Royal Shake- 
MVMre Theatre. Seats avaitabie neirt tew 
weeks: OTHELLO Mats: Nov. 18. 25. 
MUCH ADO ABOUT. NOTHING Ever 
Nov. Z. 4. IT 12. MERCHANT OF 
VENICE Eve*: Nov. 0. IS. 18. DUCHESS 
OF MALFI E«e* Nov. 5 . 17. TWELFTH 
NIGHT Eve* Nov 3 . 16. 22. HENRY V 
E»e NOV. 19 RICHARD 11 E*c- Nov. 
IO. Party bookings can be arranged. 
Write or phone Box Office S Avon 
[07391 2271. 


MAYFAIR. 625 3035. 8.15 


THEATRES 

WHEN WALLING THE BOX OFFICE 
FROM OUT5IDE THE LONDON AREA 
DIAL PREFIX 01 


0 IC. GEORGE COLE in tne BEST 
C 2 MSSY Or THE YEAR. Evg. 5(. Award 

THE PHILANTHROPIST 

tv C* - ' *tCO fc sr HjT.ptCl. BEST PLAY OF 
THE YEAR. Plats a.-o Players Award. 


MAYFAIR. 432 2C31 . From Dec. 20. 
SOOTY S CHRISTMAS SHOW 
Sa.'v *0.3c am. 20 o.m.. 4.0 o.n>. 


MERMAID. 24S 76S6. Rett. 2833. 

ADELPHI. 436 7611. Evening* 7.30.- «D«« ^ Opens Thur*. 

Mats. Ttwr. ai 3.0. Sats. at 4.0. • 4 - *■**...* .’S'.r 1 * Sat- 3.0. Prcwu 


THE MUSICAL OF A LIFETIME! 

SHOW BOAT 

With the immortal Songs of 
KERN and HAMMERSTEIN 


Tuts. 4 Wed E 0. 


THE NATIONAL THEATRE 

J NEW THEATRE. SZB 3 STB. Evg*. 7.30. 
Mat. Thar. 1 Sat. 3 Ton.ght 6 Tomor. 

ROYAL SHAKESPEARE CO. DANTONTS DEATH 

ALDWYCH 836 6404. : “ * 'or Chr.stooher Pluimner. 1 ’ 

OJO • Wed jnt.f hsr. 8 UK oerf*. of- 

A MIDSUMMER AMPHITRYON M. ■■ Gerald. nc McEwan 

NIGHTS DREAM • — tie » her career " - Chris- 

Toutgh: Tjicl Nov. J.p„ni«e 1 . 11 — «n • — in ictar 01 massive 


seats soldi- Jonec s EXILES iTanrarzow 

Wed. 7.30 Nev. 12. 13 mSer 1 pt-O VK. 

etnerege's THE MAN OF MODE (Thars Thar. A 
Fn 7.30 Nov. IS. I 61 Pinter's OLD 
TIMES <Sat. 50 6 8-0 Nov. 27 m&e. 

29‘ Gorky-* ENEMIES 'Ncv. 8 . 9— last 
orrls.>. 


Air Con. 8.15. Dno. g. Dreg 9.30 Revue 
TONIGHTS THE N 


_ .IlGHT 

Opening TOnipht 11 p.m. 

DOROTHY SQUIRES 


VAUDEVILLE. 836 998K Evng*. 0. Mat. 
Tuev 2.4S. Sal. S and &. 

MOIRA LISTER. TONY BRITTON. 
LANA MORRIS. TERENCE ALEXANDER 
and CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

--LAUGHTER HfT ot the year. I never' 
stooped laughing.- People. 


VICTORIA PALACE. B34 1 317. 

Nightly at 6 . 1 s and 8.45. 
£100.000 Scmaculu Product. on of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS - 


WESTMINSTER. B34 0283. Book Now. Mb 
season Give a Dag a Bom. Opens 
Dec 9. Enchanting 1 ramify Pantomime. 


THE PLACE. Dukes Op E-iswn 347 0C31 . 
Tonight 7.3o — Strindberg's 
MISS JULIE 
Ail tickers *JOn >Di'i9 ! 0 p nen- member* 
RSC A P-JC C Pubo- _ 

AMBASSADORS. 836 1171 Evv S. Mar. 
Tues 2.4? Sat. 5 . v Agatha Cnr'stie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR.. 


928 76' S. E* 3 *. 7.30. MaL 
Sc: 2.1 S. Tonight 6 Tomor. 

THE CAPTAIN OF KOPENICK 

" Paul Schoffsld— a tremendous conuc 
try- e-— ante" Wed. unfll Nov. B THE 
MERCHANT OF VENICE. Laurent* 
Sliver — a seresrmanre o * spinning 
mage.t.de - loar Piowr.ght— a bcaun- 
r-.! or— 2” ra-:r.- Seats av 11 table book 

r;j» nrt.trt sr :■ Mat Thurs. 

PALACE '437 6 ?"is Mor.. to Thur. 8 . 0 . 
Ft.. a”d Sa- 5 33 e-vl ESC 2nd YEAR 


WHITEHALL. 930 6692-7765. London 
Theatre of Adult Entertainment. Mon.' To. 
Thurs. Fri. SAC, Wq. b.TS. 8 45 St. 7.30 
& 10. London's Controversial Sea Comedy 


PYJAMA TOPS 

RD FANTA! 


SPORT: SOCCER . . . RUGBY . . i TENNIS. 
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BY TREVOR BAILEY 


IT IS improbable that West fiam felt *ony_, toedfo 

it hold, ihi 
s- time to 

was - achieved without A moving came so frustrated with a had slid 


u west sam ieil SUHJ* ii*r uucoe; wuuc- ------ , „ , 

will have an easier, match -this forwards, of - whom Wallace pro- see flayer* i were often foreea 
season than their 3 — 0 victory at raised most. Hughes looked far hold, to^^I^bectfuse^ncf one 


r 4 


Selhurst Park on Saturday which from match fit and Craven be- time to cover. M 

was - achieved without r moving came so t frustrated with a had^ ilU 

into top gear for the whole of general lack of progress that he The three West Ham trout run 

the second half. The impression spent much of the game on the ner * The hieSz or^- 

was that the visitors could have ground, and his peroonal contn- on tbe ^ 

Uy if neces- button was -negligible.. _ _ . Coker in me miQcue^anu 


increased their goal tally 

stas 

en ^ s - . the players themselves, whicdi Is -It was rather strange to see 

Since their elevation to -'the onC Q f the ,n4n reasons - why West- Ham led by two coloured 



showing it seems likely that they f 0ur< j n Whirh Tayqlor was espe- schoolboy spccer at the' moment, 
will retain this unenviable record e i a ^y ontstanding. plays , very I suspect that it will be comtnon- 
for some time. ^b e y_, were. SO W jfig and • somewhat - square, place . in a few years. Coker, 
disordered that it was difficult to y^o ngh this leaves them slightly making his debut in place of the 
discern even the outline of an vu i nera ble against team ■ injured Hurst, opened the scor- 

overau pattern and one was hkrd-sh noting, fast-braking ing witli a brilliantly taken, 

reminded of a scratch li 01 inside-forwards, it does mean opportunist. goal The other goals 
ordinary players. that they are . well placed ■ to came froc- Bonds who, completely 

They employed the standard develop an attack out of defence unmarked, nodded home a 

back four without disciplined because, with never more than B 0 b 5 0n cross in the first half and 

covering, while in mid-field there one opposing winger • In the interval Best hooked 

was Kellard who tried desperately vicinity, tljere Is always .at least, h ome a centre from close in 
to bring some method to the pro- one'member of the quartet com- ti, € palace defence m 

ceedings, as his three colleagues p i ete i y unmarked. • tatters. '• 

flittered about uncertainly and Their' mid.-fi^d trio, the ram- • Aithonah West Ham had good 
often aimlessly. Up front their paging Bonds on the right, the tc be well pleased with 

two strikers. Craven and the new coal-conscious Robson m the iCT? n p r f nrm ance it made a wel- 

signing from Celtic; Hughes, in Centre and the powerfully built performance it maae a wei 


lb 


$ 


Sl 


the first half, and . Craven plus Brooking 'on the left, were able 

the other Celtic *„■ i«*4r *f clearly, enjoy mg tnemseives, pre- 

Wallace, in the seeo . _ 

twin spearhead of which the point running off the ball by 


leltic acquisition, to camouflage a certain. lack of ciedry.CTj oym g mem 
i second, formed a subtlety thanks to. the splendid Pared J° + 
of which the point running off the ball by their col- 9 cc ?^ 1< ?. a to 


-ii 


on 

Professional 

iwju bucoiucau vi muuu ujv uviul iuuiuuk vu uic waak wy suuu vva- 

had' been blunted to make abso- - leagues which meant there was footballers Me mcUned to forget 
lutely sure it could not pierce always someone In a good posi- though it is tneir liymg, 
the -West Ham defence. tion to receive a pass.. Here, in- football is a game and as such 

With little support or service I deed was the biggest difference should be fun. 


I! 


Cambridge victory gives real 
boost to 


.-:j 

'.'ri' 
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BY PETER ROBBINS 


EVEN the most bigoted Oxford head and they also did a lot for this with accuracy arid re- 

suDDorter had to ' make threfe better at the Ilne-out but by liability. Occasionally he -left 

r-- then their play bad reached such himself unnecessarily little time 
admissions on Saturday as Uam- a ste^ty^ed pitc * that, this to manoeuvre in defence but he 
bridge University beat Northamp? extra possession scarcely mat- showed sound judgment as did 
ton 26 — 13. First, to acknow : tered. .There could not have' Williams, his fly-half, who kicked 
ledge the sublime beauty of the been a greater . contrast ' in well when needed and also gave 

city on a glorious autumn day. approach and execution. The one his ' three-quarters ample 

next that the Universitv nradticed quality Cambridge showed was opportunity to run. 
rnebv of a stvirSmafcS the opportunism. AU- ..the team Of the three-quarters,- Howard 
Sftmg^ and firndly tti5^ handsome every chance to be con- was the most artistic and effec- 

v?rS^ will SJe’ S^en^amitv Etruct3ve ™ though tive. Certainly he. Steele and 

^b7 Sonably^m^gned a Steele& contribution m the Berry. the fuU-back, are a good 
Si ° mal4gned * centre was. principally hu combination having at their dis- 

diagonal kicking, - this slotted . posa i a wide range of ideas and 
Perhaps Northampton were - mt0 ^ Cambridge pattern, * . & e bravado to tty them. Berry, 
tired after their players in- looks a well-balanced side was one of the key players hi 
volvement in a nudweek county and Roger -Michaelson, the Cambridge's victory, 
fixture, hut the truth Is that they coach, was well pleased after the Steele dropped a goal, kicked 
were never in the 'game, never matclL. He is certainly getting a penalty -and converted Phillips’ 
looked like; winning and never the pack doing the right things, try,'. nil within 21 minutes. Mof- 
looked the dass side one ex- at the^right tune ana mgetiier fatt then kicked a penalty for 
pects them to. be. ■ ■' ■ -They tarned_ quickly when held. Northampton, but Howsord soon 

The team is laden with Inter- and -J?°I ed the. ball- neatly and scored f ro m an abortive long 

have guessed it ^Arneil and ^ row -but It . was ^ c th S°. n Zj2S when Beazlev 

Taylor ought to have had a Wilkinson, the second row for- five^tot^teforehalfr 

field day but didn’t Lacey and- ward, who really caught the eye OMbSS 

Tumoral 0111 timed Moffett converting. aS&idge 

ball at the Ime-out- — they didnt jumping. • ... Aad'a handsome lead of 22-9 at 

On a weight-strength ratio Redmond, the new Cambridge ^ * 

Northampton -should have Cambridge tired somewhat In 

pushed the .Cambridge pack g^t on to rang e tte fiSd aK second half but nevertheless 
back by yards. They didn’t £ Steele added a further try after 

In fact in all phases of the defend But then, all the pack two delicate kicks— one by Wti- 
game, Northampton's claims and tackled well arid this was good hams, the other by Howard, 
expectations were hopelessly because- Northampton- had r . some fifteen minutes from no-side, 
dashed. hefty men to tackle.' TVebster at Morris scored Northampton's 

True, in the second half they scrum-half has riot a great deal,. second try but it came as a 
heeled four times against the of imagination but compensated gesture after much futility. 
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Nastase seals week of surprises 


■7$ 


BY JOHN BARRETT 

IT WAS perhaps fitting that the towel himse'Lf down, conscious who* volleys had particular 
surprises which pursued the ^at the crisis had come. _ penetration 
course of the £20,000 Embassy „ A J, 30— P 11 ^ ver ,. I ??F ed i? 1 ^ 1 , WJeo Mrs. King served at 5— 4 
atl week at 1° nght and^mis-hit a back-. . la the second set with the new 

Cbampionsmps an wees ac hand vo uey i nt0 the net to hnng balls, and moved serenely to 

Wembley, should have continued-Nastase’s first match point. 40—0, the seats began to empty, 
on Saturday, when Rod Laver, Laver probed deep with his first Suddenly Miss Durr found three 

the last reriralning seed and serve and advanced to the^ net gotJ fi passing shots and, after 

holder of the riHe fSr the past 
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against Nastase’s- : safe . -return. 

... . He., fried to execute a stop 

two yearn, was .narrowly ^beaten volley . from the backhand .side. servp j 0f g g 


in 


THIRD FANTASTIC YEAR 


APOLLO. 4J7 26*13 Ev»niP>ls 

Fr, z 30 are 8.30 

FUNNIEST PLAY IN' TOWN’ 


a o 


DANNY LA RUE 

4’ the palate 

VJiTN BCY HUOD 

Cvau-* a-/ a- Ma ; da. No*. 22 «nfU I 
Cs:. 4. SE -OPENING Dec 6 TB. | 


WYNDMAM-S. 936 3028 Mon. to Fri. 
7 45 541. SiM 8 15. Mar Thur. 2 . AS. 
CORIN REDGRAVE CIARAN MADDEN 

ABELARD ft HELOISE 

" Rerjld Milfar'i ecn bit altr "■ SonUr 
T'™. "A e«id eiia|lili«Kblhi exoerf 
en ee— Daily Tcl«sr*eh. 

YOUNG "VIC. br 'OW i 928 761S. 
w«j 0.0. CATO STREET 40 b. 


CINEMAS 


FORGET-ME-NOT LANE 

« PETER NICHOLS 


PALLADIUM. 

O.T. I 5.TS n ar- 


417 737 3 Tonivht 7.30 1 
6."3 * 5 45. Sal 540 I 


THE VAL DOON1CAN SHOW 


CAMBRIDGE. 436 6056 Ewnmf 4 0 \ 
Sot 4 0 »«a D 40 Mali Him 3 O 
RALPH RICHARDSON. JILL BENNETT 

WEST OF SUEZ 

B* JOHN OSBORNE 


M! * E tiv2' Cf5B POY BUEFD 
A%Nt ANDERSON 


PH9KNI9C. r39_8CM Mcr. » Thur. 4.0. 


5;: 4'J Sa* S.'i'S «2SV-C1.40, 
a.r Yea- _cre-n^« Lntm Auiuung 


COMEDY. 930 5575 8.15 Saf 6.0 are 
3.40 MW wed. 2.30 r-diLed or'cci 
1250 to £1: Charh-a T.figmall. 

_ G4* Si minion RiCird CDlenran in 

V>, GREAT YEAR Tmnet Fr.&y S . 

THERE’S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF . 
ALL TIME 


CANTERBURY TALES 

"A GREAT NIGHT OUT" D Mirror 

over :.:ro performances, “as 

LIVELY AND ENTERTAINING AS 


Sfi ji*te^h iii-Y Amu*. 436 
es«1- .THE CO.HTWKN iAAr. Book- 
atile. ABC 1 2.03. 5 . 0 0. 4.00. ABC 2 
2 fO. 5 -iO 3.30 


ASTORIA. JGharing X Raid iS30 9562 > 
5hNe, MeQoeen ip L£ mans IUI TOmm. 
Ful« »n«imi progs. 2J0. 8 - 0 . 
Sun. 4 0 . 8 .C. BootatOe- 


CARLTON. 933 371 iT From Jam** Had! 
Chsw « mow famous nook THE 
GRISSOM GANG >X;. Prag*; T2.40. 

3 20 6.90. 8 . 40.1 Late Sat. 


HAD OPENS o YESTERDAY 

~~ 29.’9 ■ . 


T 1 15 pi 


WhJB ! COLUMBIA. <734 5411 


CRITERION, Rio 1216 Mom-a* to Fr<. 

ai 8. Sat-. 5.1 5 a.W 1.20 

ALAN BATES in BUTLEY 

Sr S^non Grar Dir. be Hirold Rl-'or ■ 
'A. BRILLIANT PLAY — ONE OF THE 
DE.IGHT5 OF THE YEAR ’ E. Stamti-e ' 


PICCADILLY. Ct7 4 “06 Prevew Te- 
■! 7.25 Ope-1 Web a* 7. tutat 
r rs. sjo. 3 * s is. Mar. vy«j . 11 1 c^rzom. 


PLETEL Y DimEtlTT ■■ A> Col. Cent. 
Drug,. 1.33 )>0. 5 40. 5.10. 


ISAB4L JEANS JOYCE REDMAN. 
JOHN CLEMENTS '• 


Cur obo 5nm*t 499 1737. 

Bjrnaecs BcrWIirrr.-i THE CONFORMIST 
I*v. 2.00. 4. 15 6 so. B 45 


DEAR ANTOINE | Court RMo _ f5» 

l 95621 Oliver tlj’ Sea n-uiK ’ in in 

PRINCE or WALES. 9J= 36=1. Evv 4.0 BkA'e No- nooL-na FichSle’ imi (ha Itaof 
Fr- a=4 Sat- 6 13 aifl S.K- B-eiirn o' ! 'U' Oo-ni Dec to 


DRURY LANE. 536 BIOS - 

Em 7 30 Mats. Wod. and SaL S-IC. 

■ A SUMPTUOUS MUSICAL Oatlv To! 


THE GREAT WALTZ 
A MUSICAL POMANCE i 

W» l:*P Of JOHANN STRAUSS . 
"HUGELY ENJOYABLE “ Sunoar T.mai. i 


JIMMY i EMMRt, Le'C. Srump '4J7 i;j4 i Dawd 
SYKE5 EDWARDS sW 1 M . oaughter <aa? 

BIG BAD MOIHSF ' JJL' ?. 4 *L . ia * *»• ” *0 

• 1 Nl»-E5 STOPPED LAUGHING" I N ' LKICU1U SQUARE THEATRE i 910 5253] 

I M.'fc.; LI-. .» Jr.--, N 


DUCHESS. BJ6 .1243. ErPO'r^ps 1 !0 
Fr-dav and Saturdav at fi.Ij and B.5C. 

The Dirtint Show in Town ” 

:‘M;H*| - GH CALCUTTA* ■ SEEM LIKE 
LITTLE WOMEN and ITS FUNNIER 
THAN BOTH N.Y TJn« 


OllSCNS- TZrC :iso EeT'jng* a.O 
S»? 5 T3, 5 ZS MM1 T"ur 3 0. \ 

KENNETH MORE i 

GUTTING ON 

„ , .. Ot ALAN BENNETT • 

A N-5-.s to iririrntcr 1 D Mirror ; 
rt r ' A tr.Ilr -m csmrdv ' 1 Guard-ap I 


C2P4.-4 Bwgpn. Brihuf- Ga-lsrAvl, 
Anr.-Margrrt and J-r.'gs Fi.Rfr 
CARNAL KNOWLEDGE *;Xi Cdoar Cont. 
Drag*, llln m.. I Js pin , J 53 g. m .. 
6- ID D.n A 30 BUI Si'RS 3J5 B.m.. 
C to u.m 8^0 g.m SHm FrL and 

Sar. u.15 . Rjyi Circle mu ma» be 
bnlrd in adiaiWe- 


DUKE Ot YoRK-5. 4!6 jt22. . 

prite >wi Tomorran i W-d. 8 15. .ROYAL COURT. TZo 1745 Pub. ow. 

Sil3»._E*l 8 13 . No*. 4 s E 7 4 i Me*. 6 5 0. 8 30 


ROUND MOUSE, an- 2E64 Final o-trf. j • - 

w-srs a* t tr Tn-aire an sunn, odboh. Hi«ma-’kpL ;rio Z7Sf-277i-i 
1 7 8 9 TUB MUSIC LOVERS Ota. Ricnara 

SENSATlGNAL FT BARNSTORMING EN l Cnifn&trdjn. _ J*C»;tWf . SW 


1C NlflM Tiiiiii 7 C 

ANDREW CKUICK5HANK 

THE DOUGLAS CAUSE 

61 VKcl.dm DdUdlai Hd-nr 



DAVID S 7 CBI »-5 new out 

THE CHANGING ROOM 

i ^rticd 5* L.ndwr Anoen on 

. . _ . 7hori I 

Aduiu cm* 
YEAR 


1 Cflifnffwfa'e- G3*fWi 
I oraqs. BcojuBlB. ZOO. 3.T5. ifjS. 
; _*un_4 j: »0._800. Laie SBow S*t l i 
ODEDN. LelcPltc-' SrTjilV. *930 fiiiLl 


Kirti D9 mLis Marten* jabm. . T r«, or 
Hohiiis Tom CouHenar CATCH ME A 


5VY ;A*. Plow. Qa;*t 2.10. 3.40 6.05 
5 20 Law SUM Sat It IS. Siib. oreos. 
J 30. *.05. 8.20. F.diti Np». 30. HOCK 
NOelf 1 NICHOLAS A. ALEXANDRA >AI. 


fORTTJNE^ ais 2231. E»-ninaj as 5.0. *' StThNIVS tS‘ 

5 WJ Mat. THur 2 45. - BFEATMTAr INGLY BEAUTIFUL • ST 

FRANCIS — 

!!/;r Tr'enpl) 


i ODE ON, St. Mirri‘i lane (P3S 0»M 
I •ffilr* fjMna™ 5 BHIT mt coined* Taking 


GERALD HARPER i*i 
DUDBlltWE-s 

SUDDENLY AT HOME 

.N«»^ 5T Mlft T Dy i tM!! r " 0 . T *i 

l : - r 


OFF X'. ■ Ssneringj -atn da* at 2-0. 
4 15 6 JO. » 50 5*t IT.TS. WdPfc. 

— — . car arm 20 . j«o. 5-35. *: S. Sum 

1 SAVOY. SjS 5858. 5 c sau S.0 and 4 0 dre». 1.49. 3.95. *.{5. 


Wed. 2 SO. 4*.n Yrmr. <rrenv hawk. 
Mu?;r: PAYLCW -n W. D HOME S • 


Cr"«ril-*«r* Civwn IvtHI • 

THE SECRETARY BIRD 


CINEMAS ALSO APPEAR 
TO-DAY ON PAGE 4 


saving an .advantage point 
against -her as well, she brokfl 

five exciting sets by the aerc^r tbe coart but it fell half- Stl witiTMis^ 0 DuS'ltSltinf 
effervescent Romanian, Hie way up; the service . court 2“”} proudly " about the court vrith 
Nastase. who won the first prize Nastase had Wjtted^ft, H? sped ^at determined bob of the head 

hf S2.<m-nm more than Laver SlUUt. lSS at^l b“rt. Snn^n^f rr? £ 
received. to project a screaming top spin -CoMoUy In full cry.. Now Miss 

The winning, score— »— 6, forehand . past the immobile *°.S^ ri? 1 !?™* apd 

6—3, 3—6, 6 —4, 6— 4— reflects Laver. It could hardly have ™“ “j 1 ® b i ok L for *^ 2 an l 
the evenness of a match In ended in a more fitting" or bril- ?f ia *or-&— 2, yet another upset 
which both players produced a-liarit fashion. ; ./-seemed about" to happen, 

remarkable top-spin attack that BarJier, B/IlieJean. .King had. ^ todeed, as Miss Durr moved to 
projected the ball at times like taken the £1,000 . prize .in the, 40-— 30 m the ninth game— match 
z ping-pong' ball, dipping past ladies'- event by th resting back, pomfci-it . seemed a . certainty, 
outstretched rackets, or leaping the . determined challenge .of. However, with, the whole court 
high out of reach. Franpfitse Durr, of France, G — 1. at her mercy, she nervously 

Nastase has arrived. All week 5 ~z !', 7— 5 ‘ ■ . . n , e , tted « a forehand volley to 

he had shown glimpses of -a .This .was i-a match -of^ -strange allow Mrs. King another chance, 
greatness that matched the vir- contrasts, dominated at: first, so She took it beautifully on her 
tuositv of Laver himself as he completely by Mrs. King that. it third advantage and at once 
measured Roy Emerson. John seemed she would .score, a :runr. tightened her grip on the match 
Newcornbe and Torn Gorman in away victory. Dtmng the course- gtam. Two doable-faults from 
successive rounds. In the final. • y?*,®** 1 Miss- Diot. could Miss -Dorr displayed her broken 

he out-Lavered Laver and in «T lltt,e _ to present a stream of concentration and Mrs. King 
doing so drew gasps of admira- “C wing - fr om the Tacket made no mistake in the 12th 

tion from the packed stadium of the aggressive American game , as she served out to IS. 
and wry smiles of appreciation, 
from the master himself. 


M ■_ 
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His victory course was hardly 
smooth. Tn fact, after splitting 
the first two., sets. .Laver 
appeared about to dominate his 

opponent as he broke service 
in the second game of the third 
set with a xop spin lob that left 

thi* Romanian stranded. This 
coincided with a patch of loose 
concentration ■ from Nastase 
which swept Laver, to 4—1, Two 
more service games each gave 
him the set to 6—3 and 'it 
seemed that Nastase's well- of 
inspiration had run dry. . . 

Howewr, it was Laver’s- torn 
to lose concentration and, 
instead of smiting some shortish 
second serves for mighty 
winners as is his want, he fluffed 
them repeatedly. - 
. The breather allowed Nastase, 
as it were, to recharge bis bat- 
teries , and . three wonderful 
rallies to the tenth game of the 
fourth set robbed Laver of Jito 
advantage. 

The final set moved ‘ ineMt- 
aWy towards its -climax-' with 
four services held each way andj 
Nastase recovering from a "had| 
Start in the ninth game! to ’win 
a 'fifth.' As. they changed erida,! 
Laver damped in the' chair to 


. . , . j . 
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wars financial I T « E wkk in ;the courts F If 



DIARY 


‘Instant’ hall 
for Preston 


. The foilof'ing IS a record of 
* principal business and 
ftnanciAi engagements ■ during 

__ t he week. The Board meetings 

Current Israel Fashion Week (d, Nov. 3) Bloomsbury Centre W ' C I ciaTinSSSoi^e^t 

To-day Research and Clinical. Lab. Equip. Ex. (cl Nov. 5) U.S. Trade Center. 5&* ™ not available , 


U.K. TRADE FAIRS AND EXHIBITIONS 


Conflicting 

create unce 


AN "INSTANT" exhibition hall Nov. 2—4 .... Welsh Packaging and Plastics Show Sophia Gardens. £ *^jf a tn 

covering at least 80,000 square Nov - 4 — 19 Careers *71 Exhibition -Bingiey Hall, ^Sjrkalls 

feet is to be a feature of the 1872 N °v-‘ ®— 11 ‘ Pharmaceuticals, Toiletries and Cosmetics Exbn. Old and New "°2^thport 

Preston Guild, the trade festival • Nov. 10— 13 Annual Southport Antiques Fair Cambridge 

held in the Lancashire town N< >v. 13—! 20 International Caravan and Camping Show Earls tfostyn I 

every 20 years. Davies Brydn N ov- 14—18 Intnl. Domestic and Commercial Textiles Exbu. Mm. Hotel 

and Co. is to erect the canvas- JJov. 15—17 Leisure and Outdoor Furniture Exhibition - Roy^^f Manchester 

roof structure which could reach 15—19 National Low Cost Automation Exhibition 8^ * Trade Centre 

90,000 square feet if interest in Jf°v. 16—18 Italian Fabrics Exhibition 

the Guild continues to grow. It £7—27 International Building Exhibition aStion Centre, Hai 

is planned to have 150 stands, jj 07 - 24 Camping Trade Exhibition- Waverley Market, Edii 

half of which have already been {JJ*- 23—25 ...... Scottish Electronics &hibltion Mount Royal Hotel, W 

sold. 28— Dec. 2 . Wholesale Buyers’ Gift Fair . 

The company has the U.K 

^ building ' which "*S! OVERSEAS TRADE FAIRS AND EXHIBITIONS 

SK “ gss sssssa &&&& asMa*. 

tloo with the University of FMf New York 

Stuttgart The buildings with {&■ Turin 

their canvas roofs and pvocoated nSJ ifco* h f fji i r _ Milan 

&3SZ& sjiK < 5S£ ::::::::: St^SonT&w -VJf ntor pqrts s • S • 

to withstand changing weather Aim* q iq TnfpmsHnTiAi fair Utrecht 

conditions over long periods. jjSJ' o_ l3 L t n^Sh h?bi! i ESjS®I»* & Port Eq^P- Amsterdam , 

Keespan buildings are booked £Z?7 StS'naSoMl^ 'JgSyur Belgrade t 

for the Scottish fisheries exbtbi- 13—21 International Bathroom Show Stockholm • . 

. tion and the Open golf champion- ^ov 14 19 Anti-Pol intfon exhibition Milan 

ship next year and they can be Nov! 15 18 "“!' National 5us*°*ss Show Montreal 

erected or dismantled at the rate \nv 18—25 British Agriculture* Fond Processing Exbn. . Tel Aviv 

Of 1,000 square metres a day. To n ov ] 17—23 ...... Comn^* 1 S a 4 er .^ 8 . Basle 


Eark^Coari Mo styu HtK. W. 
- Vue, Manchester 


{$51, Trite Centre ¥S5SB-U->- 

Olf*? if ' „ t - c Interims— 

g^hib'.tion Centre, Harrogate Ready Trust 
Waverley Market, Edinburgh 
Mount Royal Hotel, W. |®«| *nt*niationai. . 


wai maicauons are not available w ^ 

whether dividends concerned are ; V 1 ••• 

|tatCrims or finals. The sub- by jusitnian ‘ . ..1 ■ 

division shown 'below is based - ...... .' 

rr- ™ ivwssrtass w* ; ... 

•sssueesu. , 1J0 . to the 

•owe meetings- Mthe? S bM2Sse bS ’ei*w ate '. Until the House of Loris or decision ia I962, Grt®to : 

Brse-UJ. of Pattameni conclusively resolves . Horrro LWittfo^ 

Sv. SSL"-? «& «2tt9»s£gE :■<: - 


TO-DAY ' 
COMPANY MEETINGS— 

Oeca. W(nchest«r. House. E.C. UJO. 
BOARD MEETINGS— 


. InlerliBfr— 

5»er Ready Trust 


^‘s^rrsrcs •«« .* t s te “v«5sss 

tn survive for lone purchasers, m the precontract or tis.wo. it altered: >h« .> " ■ 

C XiStoBlm tadulg- period, should pay, any deporit • 


run from August 26 ,to Septem- >i 0 v. 18—28 
ber 9, the Preston Guild was Nov. 20—28 

first held in 1328. Nov. 22 24 

Nov. 22—27 

Brighton fair 


Brighton fair 
selling well 


iwrvational Bulhuna Exhihivioh 
r nt ,irnational Cycle and Motor Cycle Exhibition 
cramping. Outdoor Sports and Furniture Exbn. 
international Machine Tool Exhibition 
International Clothing Textiles Exhibition 
Furniture Show 


Charleroi, Belgium 
New York 
Turin 
Milan 
Brussels 
‘ ETtrecbt 
Amsterdam 
Belgrade 
Stockholm 
Milan 
Montreal 
Tel Aviv 
Basle 
Paris 
Milan 
Brussels 

Zagreb, .Yugoslavia 

Frankfurt 

Brussels 


Kg - - Wherei KSalere toduls- Period, should pay any deposit mraorandmn ^, associate :g Y^r . - 

raSM".. ino in tax avoidance schemes a'- .Of asked to make such a enable £ to deal .ia.shares, ^4 f - 

chvimnd i interest PAYMENTS— least know (as a result of two deposit) to the estate agent as did a ^ ul ^ K { ^^ en d-itrip : ^Q^ : .- 

™ pi?UeTHou« of\^^L,on S thT^pcctive vendor-s ag^L . - - 

Mmjtw deb, St*- a ac. nn firtnher *>ll where thev fltand and not as stakeholder. That £15,300) before swelling ' jito »r.. - 

wsumfi. 0o . m give w» g»«2Mssr*S;3..-: ■ 


sciuug weu BUSINESS AND MANAGEMENT CONFERENCES 

f pace - at , next r^ay - EPM: Computer Personnel in Management Cannock. Staffs. 

Br ighton International ex- iV0V 2 Institute of Directors Annual Conference Royal Albert HalL W. 

nioition ana trade fair is ex- Nov. 2 — 3 Metrication Board: Going Metric — Engineering Mayfair Theatre 

peered by the organisers, pajw Nov 2 — 3 Brunei University: EEC— Problems & Opportunities Centre Airport Htl. He 

because of the decision tp j0in Nov. 2 — i BCE: National Building Maintenance Conference Royal Garden Hotel W 

y Common Market. Nov. 4 Method Development Group'. Job Evaluation Woodhouse Square, Let 

■£ n ^^re the e ,venL wrnen is y ov 4 — 5 Training for Business: Microfilm Methods Bloomsbury Centre. Htl 

sponsored by local Nov. 4 — 5 InComTec: Investment Appraisal The Criterion. W. 

ttie Federation of 5 ossm Indus- y ov 4 — 5 BIM: Management by Objectives Richmond Gate Htl.. Su 

toes, will aim to attract s Nov. 4 — 8 Inst, of Work Study Practitioners Annual Conf. Hotel Majestic. Harrogt 

greater exchange of. Anglo- Nov. % Gillett Bros.: Competilion and Credit Control Savoy Hotel. W.C. 

European .business. Nov. 8 — 11 Central London Poly: Cap. Expenditure Budget 3^. Marylebone Road,' N 

More tbflO a third of the pre- Nov. 8 — 12 NCB Computer Power Operations Management Cannock. Staffs. 

viously available space has Nov p.E Consulting Grp.: Production Management P-E Centre. Egham 

alreadr been bookea ana. if Nov. 8 — 12 Dun church Staff College: Accounting Systems Dunchurch. Rugby 

necessary, additional space will N oy. 8—18 Engineers* House: Basic Work Data Clifton Down. Bristol 

be used which could double the Nov. 9 Industrial Societv Suggestion Schemes Rembrandt Hntfl 

sibe of the event. Government Nov. 10 James Morrell: Britain and the Common Market Hilton Hotel W. 

enquiries for 1972 include Hoi- Nov. 10 Building Research Siaiion. Sound Insulation Garston. Watford 

land and Australia. Nov 10—11 Management Studies Centre Practical Pricing Piccadilly Hotel W. 

Nov. 10 — 11 1PC Bus. and Ind. Training: Technology for Profit * Connaught Rooms, W.C 

Prnor £ m m prl Nov. 10 — 11 Iford Intnl. Institute: Effective Management * Hilton Hotel w. 

1 1 aiuuivu Nov. 10 — 11 Financial Times: Tax Reform (VAT & Corpn. Tax) Europa Hotel W. 


5«Sir2 

Pref: 3’j DC. stripping — house-sellers and r ? ne ff- rrospecave seum “adveiinipe m thA • 

cas»5«5f • 

“■ ^Srt months igo “ '■»* >h l - ^ {hastate Sen t employed® CommiKloiere. conia notreas^ „fi 

WS te.Bk 3, gSrtlf 3SK 51 mSorS- 5? th. f to .to that 


as.w^rsws SSs ££S 

■ * ~ ^221“^ SSS 'Mf «SR,V: 


J-LT- omnibus smfce* Pret. pc. estate agents must feel confused 
cJrt. p^ 3 ShlDplna by recent activities of the courts 

3? ns, do 2 ca. Six months ago in Burt t* 
»«*« Frrff-34, pc. Claude Cousins and Co. • the 

imtwiuiM) H(d9».. t.M. Preii. z&. 3 i. Court 0 f Appeal by a majority. 

fi-eogj c r p._-i jso. laid down the law about tbn 

jiaho^ate d M. «£', ^ recovery of deposits made by 

5 ju. ,s prospective house - purcha_sers 


the latter as stakeholder 
An extra-legal solution to the 


MKKSS'fffe’gfiatll-aa recovery of deposits made by ewrww 

K deb. stv 2^ ^ nm*nective house - nnrehasers Problem would be Iot the pro- 

S&Ts? VAV .* through. The Court heW that t .SPS .15S5 


Srlstol 3>: pc deb. 14, pc. 

fr.hlsh Electric Trpctior, deb. iti 

irjcisn Emolro Securitlu end Ge 

InUsh Gas 3 pc Gtd. Stk.. H: 


Tax advantage^ 

Of the majority^ Lord Guests * 


IrltUU Invests. PrH 
Irani Mitch Pref., 


Iritish Shoe cofp. Pref., SI pc. tranf of sale is concluded, there ■**»*■■ 11 ro* 1 were uou e. me hscju cuu^uracey was m j 

^ hriearivan imuiied nromisebv certainty of the present rule of taken by a different lordly .voice - .•& '* 

Jbia* invest Tit"' deb. s itk.. 3 pc. cnTnpftnp tn n>nL it ^ Since art * aw could safelv remain undis- in Finsbury Secmities o C JJt ; in 

: atneron U. W.) Prefs., 2I-. 3 pc. Someone tO repay It. Since an ... .q-* Thprp T^lrri WnrHcnfB n «h 

"T?. T ■ CommOTe * ,l?G^*?d:^ere^b^r ; T ' ' - 


upc ToWn and oist. Gu Light and coke is paid is usually appointed by 
>nrury sio. p fp. the vendor, the agent must 

^"hattan Cprp. Cn*. Cap. Notes account for that SUm When the 
Ijtr ft cowntry. Properties o.sp. negotiations prove abortive, and 


-y-Ge_st said : u There may be occa.. h \ 
Two Lifpc sions when it is helpfnl to cob-'.. 

J. vrl7 DIIU3 sider the object of a transaction^ *. 

The device' of dividend-strip- when deciding on its nature t 
ping has taken a long time each of the two cases a share-. ^ . . 


The Criterion. W. 

Richmond Gate Htl.. Surrey 
Hotel Majestic, Harrogate 
Savoy Hotel W.C. 

3?\ Marylebone Road,*N.W.l 
Cannock. Staffs. 

P-E Centre, Egham 
Dunchurch. Rugby 
Clifton Down. Bristol 
Rembrandt Hot^l 
Hilton Hotel W. 

Garwton. Watford 
Piccadilly Hotel W. 


Cory IWm.i prf.. 2’3 ac. 
Couraoc dec. sties.. 3%. 33g pc. 
Diloetr oob. stk.. 2tt PC. 


Darnell A Sons Breweries deb. jtk.. 2U PC. 
Dominion ft General Prf.. 2 pc. 
Doxtoro^A Sunderland Sh/pbdg. A Ena. 

DraVe" Cuwri Prf.. 2<i pc.. Do. Prf. 5 PC. 


Just solution Lords in two decisions where two that the Special Commissioners -• 

differently-constituted divisions in Harrison's case were' harshly ) 

It might be thought that this 0 { court of Appeal had come treated by the House of Lords, fe- 
ruling is unjust: and that the l0 opposite conclusions. Were they not ampily justified ia P . 


SLniw H^Sn« rt cp . 2 just solution wooJd be to sec f.A. and A.B. LfdL v. Lupton considering the strippers’ object, ^ 
E.« t Ainc g a n p Hi«. ft *L nr which of ^ ,nn0ceot P«rtiw and Thomson o. Gumeoille and in inferring that to buy • 

“ nrvn. BU PC. Stic. nr .nn.V,u,,\ cV.niilH - rj. ■ _ r J W e-iannn 3 i_Y. ■ 


"Nov. 10 — 11 IPO Bus. and Ind. Training: Technology for Profit • Connaught Rooms, W.C 

Nov. 10—11 Iford Intnl. institute: Effective Management Hilton Hotel W. 

Nov. 10 — 11 Financial Times: Tax Reform (VAT & Corpn. Tax) Europa Hotel W. 


1975. ftupel a 2 PC. Stic. ( vendor or purchaser) should securities Ltd. have clearly something for £16.000 and sell f - 

ISfnWh 'SSSTrATfe stk. SI, PC. bear tbe whole ®r P art of the low delineated the test whether it for £1,000 was not “ an adren - ; 

Edwyiu t if36) ord. ft a ic. 6i5ip.. Oo. incurred. Such an appeal in transactions which can fairly and ture in the nature of trade"?! 

Electric * GMcni invett. deb. stk.. 2 u pc. justice was enough for Lord reasonably be regarded as share- The upshot of Uie two most re- 
E prmi? 2 L '£* 2 >/‘£‘ d ' ° ra " 31 * IX ~ Da Denning who dissented in Burt'.* dealing transactions resulting in cent cases is that Hamson,'s case ' 

England cj. e.. o. 375 b. case. And last week in f b e acquisition of shares by a survives by a whisker. Two Law 

Barrington v. Lee. Lord Dennin^: company as a dealer in shares Lords baldly said it was wrong;: 1 f 

££ St , nr aeain fulminated at the in- ^ ^at they become part of its but the other three, in ef&cfc said iWlliril L 
d^ Ln. s, pc_‘ do. Ln^ «k. 3 oub! slstence of tiie law on abfdins «tockrin-trade. -or whether tbe- it should stand only as.“.i very 


e st 1 1 M prooirt* I n lit « aP niiminKea ai to »n- -u? that they become part of its out tae omer uu 

oo. Ln. stk. 3 1 pc_' do. Lr^* stk. (sub.‘ slstence of the law on abfdins etoefcrin-trade. -or whether the- it -should stand. 


brewing 


Nov. 10—12 Jefkins: Planning Press Relations 


Connaught Rooms, W.C 


Nov. 11 Insl Mktg.: Construction— Opportunities in France Kensington Close Hotel. W. 


& Nov. 16 Nat Inst. Ind. Psychology: “ Man at Work ” 

WITH some six months to go, Nov. 16 — 17 MCL: Stock Control and Reduction 

Brewex. the International Brew- Nov. 17 London Chamber Commerce: Office Environment 

ing. Bottling and Allied Trades Nov. 17—20 Strategic Management: Integrated Marketing 


Exhibition, has 175 companies Nov. 18 Inst Chart Secs, and PERA: Going Public 

booked in including some from Nov. 19—21 Bristol Univerxitv Bulletins for Agriculture 


Congress House. W Cl tSU& d 

Pnnee of Wales Hotel, W. oob. stk. z pc. 

Elizabeth Suite. E.C. wi,^ W U zS c 'p5 p 

Bournemth. g a -« ^ 

Melton Mowbray General Stockhaluw. \IW Prc 


rights exenasedl Ji pc. 

Ferranti Prof.. 2J,p«. 

First Natlonil City Corn., 33 cU 
First Scottish American Tst. deb. 9tki„ 1 ■-. 
II* pc. 

Fram Group rich stk-. 3 k i pc. 

Frwrhold and Leasehold In*.. Pref. 2 t~ pc, 
Oab. stk. 2 Pc 

Funding 6-. pc stk. 3U pc. 4 PC stk. 2 pc. 
Foracu Withy Pref.. 2b pc. 


Germany. Norway and America. Nov. 22 — 26 Harry Mitchell: Incentives Course 

Exhibitors who have so far Nov. 23 Fin. Techniques: Managing the Smaller Company 

forecast what they will be show* Nov. 24 BSC: The Industrial Relations Art and After 

ing range from makers of large- Nov. 24 Planned Action: EEC Industrial Integration 

scale handling and packaging Nov. 24—25 Investors Chronicle-Financial Times: Unit Linked 

machinery, through automated Investment and the Pahlic 

sofr drinks aggregates, to pro- Nov 24—25 Guardian Bus. Servs.: Decision Techniques 

grammed hrewing equipment Nov. 24 — 26 Clark Johnston: Managing Computer Staff 

and sophisticated control Nov. 25 — 26 Ed. for Bus. and Ind.: Management Controls 

methods. Brewex will be at Earls Nov. 28— Dec. 2 . Wales Ini Mngt.: Managing Corp. Finance' 

Court, London, from April 17-2 1. Nov. 29—30 School of Bus: Admin.: Presentation of Accounts 


Tvndall Park Rd . Bristol 
Beeston, Nottingham • 
Brown's Hotel, W. 

Royal Lancaster HoteL W. 
St. Ermyn's Hotel S.W. 


Jnn on the Park. W 
Challoner Club, S.W. . 
Kenilworth Hotel. 
Rembrandt Hotel. S.W. 
Angel Hotel, Cardiff 
Coburg Hotel W. 


Gjskell and Chamber* O.S25p. Pref. 3 pc. 
General Stockholder $ liw. Fret., 2.'* pc. 
Glaxo Group Ln. stk.. 3i PC. 

Glover ind Mam deb stfc.. 2*. 3>< pc. 
Gorst i Eldon R.J, 3.125o. 

Gosum iMlflgs-5 Pref.. 2^ pt. 

Great Northern Invest. TsL deb. stk.. 
_ 2 If pc. 

Guaranteed oc bds- 2 i pc. 

Hambros Invest Tst. Prp}. 2^ pc. 
Hammersmith Corn. 9ij ac stfc.. 4A< pc. 
Hardy's Kimberley Brewery Pref. 2>s PC. 


by the rule. But as Lord Justire transactions could not be fairly narro'w decision indeed.*' ' _ 

Stephenson put it: “What might ?nc j reasonably so regarded. Lord To those intrepid enough to in- ^ 

be thought timorous sub- nonovan put the matter most dulge in share transactions WhJch yl /\in \\ * « f 

servience to judicial precedent pithily and graphically. A trans- are suspiciously like a dividend- |‘UUt , M 

was preferable to the on- action whereby shares are pur- strip the answer is this: A shared 

certainty which could he ,-hased Is not a trading in stocks dealing will not cease to be so . 

Mintwirin/Uifl inrn t-ho law hir t>ir> ■ .u :r r* a montln Kaim.im lham )• ink.MM 


d«b. ilk. 2 PC. 

Hgrrlton and -Sons prel.. 3 pc. 


aarrmgion v. L>ee were aoie rr« r-ompany law as the weapons of of the transaction leaves me 
find a number of factors thai prenl war. - - matter in doubt, an examination 

were not present in Burt’s case The ordinary trader in stocks of its paramount object will - 
The most important was that the and shares makes his purchases always be relevant . amt' will 
estate agent had received the nn the attractiveness of the generally be decisive. For that::' ” 


Hellenic and General Trust tub. stk.. 2>i deposit, not as the vendor’s investments as a merchantable child’s .guide to prospective ;V 


Hind-M S PC z - : oc. Do. S-: dc 2 k pc. 
Henekpyi 7>- pc Pto. Pref.. *.75? 
Heywpotf Will tain si Grp. Prof.. * pc. 


pc 

Intprnatlonal Inv. deb. Stic.. 2W Oc. 


agent but as “ stakeholder.” To r.-mmodity: the soundness of the dividend-stripping we are grate- “ 
receive the money in the latte*- underlying assets, the poten- fnl to the delightful and lndd -* 
capacity is to involve the estate tiality for growth, the quality of judgment of Lord Simon of 


COMPANY NOTICES 


Jamaica 6*4 pc. stk. 73-75. 3% pc ’ 
Jamaica Public Service deb. stk. iSer. Hi. 


chnsjn Matt bey deb. stk.. 3*«.oc. 

I ennedy s Wu’irden Vcbta.l 2o. 
letton Portland Cement 12.5a. 
K:np and Shaxon Pref., 2'r pc. 

Kmta Kellis Rubber Ests. 0.7p. 
•RC international .tn. Uk.. * pc. 


LRC Inrxrnatlonal tn. Mk.. * PC. 
Leaderflush IDoOrSl Ip. 



GUINNESS MAHON HOLDINGS LIMITED 


Lctraset Ln. stk.. * pc. 

L Industries Prel.. 2>» pc. 

Louden ft Aberdeen Invest, deb. sifts:, 

Lonflorf 6 * Holvrpod Trust deb. stfc.. - DC.. 

"n"'S=?io™ ■ffTB ■cSSBw?' SU5 \~G! V*s & & «■- 3 «■ 

of rbe above-named Company Will be held In Londo.-i. Gu.nncss Mahon ft Co. Limited. o!l.C£2£ n xf- 

« S Gracechureb Street. London. EC3V 3 G racer hurt h Street. London. EC3V 0DP. K2S« . tv’n-h 5*^ ■» i “■ 34 BC - 

ODP -on Tuesday, the 23rd day of Novem- at lew 46 hours prior ro the meetmu. w “ n ,l SiLhT'w p 5: 

bor. 1971. a* twelve noon, for the ourpdse his shire warrant or a certificate signed by vltrtil ^nrnSnr Vrf nr 

cn^ derlno and tf tHOuBht.Bc. passing an authorised depositary with wham the Starter f rrt ttk ’if e 'nc. 

the following Resolution* which will be share warrant Is kept stating that the a«» pn a 0C ’ 

proposed a* SPECIAL RESOLUTIONS— share warrant (s In the custody Of the ll»L“ deb "s»b *31. IR- 
RESOLUTIONS authorised deocsltary and win be retamed Mek^ntV Tst Vtk 2 s?' 

I THAT— in such custody until after the close of the MeSl Bos Co o&ram ' Prf 2*. pc. 

A ! **6. enttsued anctajriBed „ , Mid Sussex Water Prl.. 3L pc. 


TO HOLDERS OF -BEARER SHARE WARRANTS 


Go, 


t hat an meeting or to appoint a proxy can do so 
CTRAORD1NARY GENERAL MEETING on depesltlng at the Company's agents 


_ ,, ^pfJCE IS HEREBY GWEN that the Annual General Meeting of Consolidated 
Gold Fields Limited will he held at The Chartered Insurance trstltute 20 Aidcr- 
manbury London EC2 on Tuesday 23 November 1971 at 11 a.m.. to receive 
the report of the Directors and the accounts for the year ended 30 June I97i 
and the report of the auditors thereon, to authorise the Directors to determine 
the remuneration of the auditors, and; 

As ordinary business to consider and. rt thouoht fit, to resolve- 

1 That a ftnai dividend of 4.4p per share, less tax. be declared on the 
Ortf.nary shares. 

2 That the fallowing be re-elected Directors cf the Company; 
ipi Major-General J H S Bowring 

ibi Viscount Caldecote 
fci Lord Denman 
>di Mr M Maciachtan 


Job turnover threat to 
clothing industry 


FINANCIAL TIMES REPORTER 


i that- — in such i 

'A> £00.000 of the unissued unclassified meeting, 
bharift trf 3 Sd each in Ihe capital of th-» _ Coulw 
Company be and they are hereby P<?ober 


THE FUTURE- health and havers join the industry, over Acuities in recruiting new.em- 
prosperity of the clothing iwo-tblnU of all recruits and ployees will become acute when 
industry is threatened by its ex- ,|, ™J • T J n *f r the school-leaving age is raised 

ceptionaUy high labour turnover. sh «^* d m 1973. 


tMMnatod _ ... _ 

of 25p each; Proxy may be obtainsd elthe- from the 

! 1B1 The Guinness Mahan Executive Share Secretary of the company at 3 Gracechorch 
Purchase Scheme set out in the Street. London EC3V OOP or from the 
Anoendiv ?o th® Cirrulir Lett- Caleb rempanv's Pcglitrars »t Granby Hons;. 


v«a ~ oXahir *sa»7' ’ Sirt as couth 1 .^RwiOTPbS afplr wfth w. I results of the survey are being over of 57 per cent, largely reiterates the guldelnes set out 

■ ^ssra ^rorS^ ^B^r^ 1 ^ p". wt 1 Do | Circulated to every company In because of extreme labour last June by the Clothing in- 


so October I97t 


By order of the Board 
J R Stewardson 
Secretary 


ana the same Is hereby approved: 

■Cl iha Directors be authorised to vote as 
Directors on any matters fonnened with 
Ihe said E: «utlve Share Purchase 
Scheme notw.thstandina thaf they may 
he interested In the same and the oro- 
n.hlllon on Interested Directors voting 
.’ortalned In the Articles of Assori»:'on 


D R. KNIGHTS. 

Secretary. 

3 Gracechurch Street 
London. EC3V oqp. 

1st November. 1971. 


Nottingnan- Ccrp 3 pc. Irrd. stk.. 1'; pc. 
Ulympia Ltd. Prt.. 2'c pc. 


ANGLO AMERICAN INDUSTRIAL 
*v?-PORATION UNITED 


NOTICE OF EXTRAORDINARY GENERAL MEETING 

NOTICE IS HEREBY GIVEN that an Extraordinary General hfeetlno o! the 
Company will be held at THE CHARTERED INSURANCE INSTITUTE. 20 
ALDERMANBURY. LONDON EC2 on TUESDAY. 23 NOVEMBER 1971 at 
11.35 a.m. tor so soon thereafter as the Meeting of the holders al the 7 per 
cent. Second Cumulative Preference Snares of £1 each In the company to be 
heid at the same place on the, same day at 11.22 a.m.. shall have been 
concluded or adjourned* for the purpose of considering and. ‘If thouoht ht. 
passing the following resolutions which will be proposed as SPECIAL 
RESOLUTIONS- 

RESOLUTION No. 1 

That the regulations container! In the printed document Produced to 
this Meeting and Signed for Identification by the Chairman be adopted as 
the Articles of Association of the Company In substitution for and to 
the exclusion of the existing Articles of Association. 

RESOLUTION No. 2 

That subfect to the passing of Resolution No. 1 set out In the Notice 
convening this Meeting the Articles of Association of the Company be 
am ended by insertin' 1 In Article 45 a new sub-paragraph I3> (fi as follows- — 
-*tf> H the perccmaae or the equity share capital of a subsidiary wtiten 
Is attributable to the Company latter allowing for the proportionate 
Interest Of the Company in any intermediate subsidiary) is less than 
TOO the same percentage only of the total amounts borrowed by the 
„ first mentioned subsidiary shall be deemed to be borrowed moneys." 

. RESOLUTION No. 3 

That 

-Al the Gold Fields Share Incentive Scheme set out In the document 
'oroduced to this Meeting and signed for identification by the Chairman be 
approved and adopted to the Intent that such approval ang adoption shall, 
so far as is requisite operate by way of amendment to the Articles of 
Association of the Company. 

pi th# votlna by Directors on any matters connected With the said Gold 
FTelcs' Share Incentive Scheme be hereby authorised notwithstanding that 
they may be Interested in the same. *nd the prohibition cm interested 
Directors voting contained f« the Articles of Association of the Company 
bit hereby relaxed to that extent accordingly. 

By Order at the Board 
J. R. S toward son 
Secretary 

30 October 197 T • 

49 Mooreatc. 

London. ECZR SB<2 
NOTES 

Shareholders entitled to attend and vote at the above meetings, may apoolnt 
one or more proxies to attend and vote op their bebalL A proxy need not 
ne a member of the Comounf. 

The fact that shareholders may have completed forma of proxy will not 
prevent them from attending and voting In person should they afterwards 

Hmder» t0 or°o1dinar> share warrants, to bearer who wish to be present cr 
represented at' the meetings may obtain the necessary information regarding 
the formalities to be compiled With and forms of uroxv from the register** office 

The^otimrimT^wIM be available for inspection at the registered office of the 
romosnv dgrino usual business hours on any weekday (Saturdays ex rinded) 
and at Th* . Chartered Insurance Institute 20 Aldermanoury London EC2 on 
23 November from 10.45 a.m until tho conclusion of the Meetings 

i the register 01 Directors' interests: 

II copies of .contracts of service between tne Directors and the Combanv 


iSSr^h 3 .*c" Bc 3 dc '^ irrS" tk ilk. the indu<lry. instability in the Glasgow area, dustry Little Neddy at a national 

oSSm lw. p 5?.. ' “ : Having studied nearly 300 Labour turnover, although conference which It organised on 

PrlSand }nVes l r“d'cb 0l 1tkii i> garment factories employing lightly lower when expressed in labour. turnover.. These reconi- 

Phiiiips FurniMiinq stonjj prt» 2':. 3Li pc. 75,000 duriog the four weeks of annual terms than the 50 per mendatiphj? cover' recruitment, 
R^5cme a HaiimaS' Poiilrd' Ln. stir .Vk. last February, the report finds Lent, reached in 1969, was still selection, induction and training 
Reading core sti^far o° iVj pc. 1 *' ^ at one-fifth of all leavers had above the 44.5 per cent average procedures. The much needed 1m- 
ft-revm a etiimun dot*, siit. js'pc. been employed for four weeks 'if the 1965-68 period. provement will, however, only 

mt" a Vdi*Bre^ft r soni , ''A'. 2«i »e. or and that two-thirds left The present unrest in the work- coroe abont if top management 

P c, within 12 months. force is not at present leading takes action. 


i: % . ^ v*-nT7 v 






" or ! pc within 12 months. force Is not at present leading takes action, 

war« ,n -^ t ' , X r , Vt^i%- Z ti!r^ortl auiomatfcaiiy become oremarv sccnish Agricuiiurei sew. core. 3>i pc Even though the survey was fo any labour supply problem Ctoliitnp Industry Newsletter 


wards at any bxed dale ~ the words of R “ each ful,y mih « frmn i « I Mb 

, ,,iu uy C Artlcle^ U ^^^r B \hi No \* r,1ll " r 1971 and win as from Uitt date I Scot ilsi 

wiffds ^ rt fulTv 3 Mid^ ‘K.JpS r«"V pari passu in al! respects and tor all I 3>. 

thS^wnr^ 0 '-™^ -i^v’ nhTre I the W.sting 17.7SS.056 


sc£b. s !M«tt?‘%« , i' MILA. oo. pre.. doneat a time when few school i-ut. tbe report emphasises. <Ef- No. 12, October 1971, NEDO. 

3>« PC. Oo. deb. s:ks.. 2«t. 2>: pc. — - i ■ , 

jb# "wprai*"** together '^tii i>i.re | JSSSSj* ,T - T » M ” 1 ^ Trust o.ESp.. Do. Prt. 

ST'U. bgg3“itdw b «5V e " BS 01 !• d^reo -A- share «r,.k- 1 co^idjt^u^drt «k.. 2 -, pc. Omtmued ftoiu. preceding col ui»d 


Seddon Diesel Vehicles Prf. 3 pc 


’2, 3V'K. 
0.75P. 


i>.’ 


Crabtree Electrical 


0 .3/72. 3^16 pc# 
tic- 3!t PC- ' 


. r»o'sw»t»g»> D-lerred 'A' share eenii I S, l, h iVii# abSi Tom i 'll. nr Crabtree Electrical 

•rilbv the celmioa ol aaragraob (A> of ! fleates will be overStamo^d ar the S peel hr c^, k r ^ J Ch i r ' B p~fl#?A| East ° f Scatlard Tru« 

Artlrle 132 and the substitution there- recmesl of hpJdres. Suburban ft Provincial Stores deb. Sties. F.^realni Lawson 

!?r.f ij;* lo, 1 'owing nab oarM^Ph:— By Order cf Ihe Board. Sun Real Estate deb stk. 3»„ pc.' i 

me h ni. a .F™ f " r . h !J ny D . I £SS, ^ 90 - |™"V « ?• ™ fi oc. 

Ordinary Rcio'utian YeSOlVe chat it Is *^CLO A MERIT AN CORPORATION OF *,k ve _ c> . . Avervs 

desirable rd raoirafise Mar sum stand- SOUTH AFRICA LIMITED- Te ?^f 0 ,iU ter ?l! F n Coro - stl9 - Dol, * r Bradtor 

mg to the 'redit (ti anv df com- London S-e’-^»rtes sik_ l\. nt. 

aanv's reserve accounts Hpnintino share . *• BURROWS 


Sun Real Estate deb. stk. 3»„ pc. 
iurrev 6', pc Red. Slk. 1974. 3^1 PC. 


Second Consolidated Trust 
Smiths Industries 
Interims— 


Premium aerount and capital redriri»*- 
“R" feseryp Hindi or any sum standlno 
to She cred.* or o-oflt and loss arrount 
or otnerwse available for a’s-pw o- 
and acrordingly that rfie Direc'ors b- 
aathorlsed and d-rerted So appropriate 
11)2 n>so*uo## ro b- rxdtrallsed lo 

*2 ,h '- h fiVfi ir "■o-xi-^'n- 

to the number of Ordinary Shares held 
or .hem -esnnrr,,^. ra anrlv sprh 
J®" R" ,h *'l Beha’f ei:Mr in or tuwsr>«% 


Lor.do" Sncr*^»rin 
Lbndon O-re. E ' BURROWS 

kip H -TaT v,,dutt - 


i^f°, 5Z Wr ;r f n “■ Bratftord Property Trust 

Torento-Dontinian^' Bank 19 cts. SCq. &y° n i\^$A. nUt '° n * 

Trans-OceanU Trusl Prl.. 2’z oc. Dc U 

Treasury 6h pc. £tk. 95-98 3S PC Hambros 

EC1P 1AJ. . Trim us ft Co Prt.. 10 pc. OtSn Wllsoni 

SK-aur Un,rrt Kinfl(, ' ww ,ransfer ?i 2 rrv Hs r- * &M3&* 

Ke^H0.fs“' ,SCll8,,fd Llm,tedl Tv4?Cwt« P<lt zt“ D'V^Dend a .NTEREST PAY. 

St* r lcm Rovd tfnon fntcrnjtlcnM Ca. Prf.. 3'* PC. K? « a rSn t ninr inn' J P 5 C- 

fK'.S v, P,t*" K ■ W5 - 2 - 2, =' ^ KSnKf'Bif'fc,?, 

t« November. 1971. 2S* ^f nc,s iS c s n»-;ts and Englneenw 

Webb Nash 0.75 d. , «5 wr,Jt al,d Trs 


Amalgamated Distilled Products. ' 
Larron. 

Flrmm Sons. 

GleveS- 

>-ead Wrlghtson. 
peerage ol Bbmingfiant. • 

Portor Lancastrian- 
Press CMfilllami. 

Rubber Regenerating. 

Stone- Drl. 


Camrex (Holdings)". llfloT’ - 
Combined English Stores, d375o. 


Coran IN.i. 1.25p. 

Delta Metal deb. stk-, 5*s pc. 


Dundee sr a oc Bds. -Red. Uy.SI72 i-ut 
Empire India Holdings Pref.. 2-5 P- , 
Gallfford Brfndlev. . t.7Sp. - ‘ j 

Glasgow 6h pc. Bds. Red. tOiSSfi 3 7 id 
Huittfefgh -tnvestments. 0.4p. . 


luntleigh -Investments. o.4i 

r °rt^ h i'Si5rt e, ? ,e ft!™' . ; ‘ ifinre** mToS' 3-4336 6p 

* INTEREST PAYMENTS — Leslie Gold Mims. 2-56T39p. 


Consol Iditrd Limited. 
Kefft Ho«s» 

Station Road 

As/rfni-l K-ijt 

i« November. 1971. 


! Broadtey E fJ^ A. ^roREST PAYMENTS 


5S2fJ'¥- L 875 ®-, . Mver* rjoltni Ln. stk.. A JSp. - 

AngiD-Ameriean Corp. of South Africa. Pawning Robber Estates. O.flSp. 
. * e«. . Paul <W. H.I. 3.1 2Sp. 


JS« l SUWi*a r JB THOMAS ^KERJHOLD.NGS. UMITED 

cbllgatjon, 3 of’ ,he "^0^ ^ J^ 1 r'SS?™ r ; dV' SZl 25HJP3*- i 


nail tfifliwerinp, 2-25 p ■ Do, fiij nc. Rod stk.' 77-80. ti.'wr 

Harmonv Gold Mining, 4.49327P. Qrgcken Mines. 5,i5049p. ^ 

u r j " Hln r r r rlq - J , 3 ■ 7 ^ , ‘ 5 Uv of Aberdwtn Unfl Assoc, tip. 


lArestmant Trust. 50 cts.' Refuse Assurance A 3£p.. Dp. B. VTSd 
BeLast Core. I pc Red. Mk. 73-75. 3 pc. Royal Leamington 5oa Corp- S'* oe- 


- T 072. 3 r i- pc. 

5L Helena. 2t.i742fip. 
Sharpe tCbaries). 16b. 
Solihull B% oc. Bds. Ret 


obligations of the rnmninr nf i | ,7, ■ n 7? t , -_? T?magr : . T?71 B^r. IWItan inrost. drb arks.. 2. 2 pc. 

PjSSmtS SSSPSSSSt •SZSFi Fr-K* 


£ffS a 5 'Si IB 


P.O Bo. COMPANY MEE1 

ngs. London Brorks Group Wl, 
11.30 

rtj, Calcutta Elr-rtric S 

C*ereixrv Hill Blcomsburv 




or any o*' 'ts sdbs-diari*s; 

III a print of the proposed new Articles of Association: 

IV B copy Of the proposed Shat- Incentive Scheme. 

Consolidated Gold Fields Limited 


ZTTn**™ t0 - ««» « Novembre, 1971. 

J &gS TiriS Roeema a olarp & co. ltd. 

rhqmMlve* futiy 01 «am**c? ,, 'S,Hleh - ■?- NOTICE is HEREBY GIVEN thvt i 


Street. Ad^^uV^f^Hbtd. W.^ 

t.v... i.-u. pool. 12.1 s. Aquis Securities. Clarendon Court Hotel. Burton Group Ln. stfc., £4-2q. 



Continued in next column 


VYinp^tc ^ tii vestments. St. Alphaee House 


cr 'ipieh jr-l notice is H6RETY GIVEN th-t tile CINEMAS Cont’H. 

nt -Hie Artir M Transfer Bocks of the Cumnin, win h. I WilTJvlHfkid VU1IS Ue 


•“SS "tl* AfsSWj Transfer Books of tht Comniny will be 

ir. J!£._ 1,1 .. “ e- -i .‘,:i i— .h. I closed or i5*h No.-mh^ 1971 tgr th* 


- E.C.. 12. 

oxtra- ordinary meeting. 
BOARD MEETING5 — 

Finato— 

Asbbourno investments 


*-■ U; . . _ _ Carrots International- deb. Stic.. 3"i nt« 

Blahopsgate Property .* General Invest- Do. Ln. stfc.. » pc 

meats. 41. Blshomsate. E.C. 11.45. •- Chambor* ft .Farguv 030.-' __ 

Chambers- ft fargus. HulL 12.- Court* uldr Prf„ 3 PC. Do. LO. sUL.-a'a 

Dunhlll fAffred). Ooagllmj'S,- S.W.. 12*- ft 3Vp«L 


^ M: 


Avonmouth Englroering 
Cedar Investment Trust 


Registered Office : 49 Moorgate. London. ECZR 6BQ 


STS?*!! op. Marble Arch. t 723 2011.1 Walt 8l2 

rleht wfvweaf n.-v JIT. L- 8v Order of tho Board I Disney Product ons Presents BED K NOBS ! 


BirARDO ft CO. BNG1NEERS (19071 . TNE THOMSON ORGANISATION LIMITED 

Kl *- W ' . . t 1M1TED 

1,1 — NOTICE IS HEREBY GIVEN that the 


right whereol il.ev >r- «rV o- 

fu'S, W." fcfi? V. 


ORGANISATION LIMITED gj ?P , 'J5r ^'th* "S- 

amount* paid un or :re.. C rt*',J -Vw ho 


H. F BATCHELOR. Secretary. 


amount paio un or Irgtcrd uM nn 

On lh V h ^ »" r^BtWSj are 


BUSINESS 

OPPORTUNITIES 


Disney Prodwt om Presents BEDKHOBk . interim 

AND BROOMSTICKS [Uj. A New Alcan Aluminum 
Magical Musical starring Angela | K ?rodu«s 

D i‘?n* I Chloride Electrical 

« un F io’^Sn 3 6 p-«l a .Ki 4 - 30 * Estates ft General invesrr 
a,Q.__ Sun 4.0. fi.O. Bookable. Graig Shipping 


Chambers- ft Fargus. HulL 1 2. Coureauhts- Prf„ 3 pc.. Do. Ld. 

Dunhlll /Alfred). Ooagllno'v S.W.. 12*- ft wV o^-. uo. ^. 
Ex -lands. 20. Aldermanbory. E.C-. 1 1 .30. Dickinson Robinson Group.. 2J5a, 
Gold ft Base Mettl Mines. 20. Alderman- Distillers Ln. Stic, 3* PC • 
bury. C.C.. 12.15 -Otiphlll f Affredi. ip , 

joncra fl. Great Eastern HoteL E.G.. 10. || (en tfoad B , no 1B . 

Mart inwstmcnt Co.. 37. Quean Street.. Grampian Holding ft 0.62SP. 


Rp2rtSsii. 2 fe ST^o K^a^BmaiSlTfc. >irt Prt- 2S* 

sweeL E.C.. 3. Moral Box Ln. stk.. 5V pe. _ 


j™ ».w. o.u. ronuaic. Griio Shipping 

PARAMOUNT, Rrgeitt Street. 339 6494 Mojj^ Ro w HoWitg S, 
LOVE STORY lAJki. Props. 2 Id. 4.10 Qutwlch liKcsIment Trust 
67307 1.40 Last week. Inlcrnationsl 


Tilley Lamp. BoifasL 12. 
Wiqolns iC. S-i Thimderalev. 12. 
BOARD MEETINGS — 

Final (» — •,. . 


Bridge Wprkft . -■ 
ShoreJiam-Bt'»4> 

BN4 5r&. 

1st November 1^1. . 


: ”■ St. Piren Minins 

PLAZA- foBNtl SfreeL 930 3944. THE S'.oMa invoCnients 
DESERTER >AAl. Proas. 2.45. 4A0. Wh'UW 
S.4S. .8.50. ■ DIVIDEND ft IF 


Associated British Maltsters. 
UlsMr Tolcriuon. 

Interims — 


StSnic^ ft" S mcLbSSbT ft sooth wales. 

Tranmoit^^riopmm Group. 1JJB2SP. 
Walmooghs rHoltCogsi. 1 JSa 
W hitbread Ln. stk.. 3Ss ge. 


COURTNEY. POPE .HOLDINGS. UMITED ^ ^ Ml0 ° n S»5S: V jS'.CSE SK? fSS ?"?? & 

vusaw SS.J55 “ *~zz TtsBi- as 

SB®, "rJ'zC™ 8T8WP5S p U ■■ 

m*g ‘fir,. »^L c f«f , 5 5 l iagS.4S3 

Amhorst Pprii^wS&Ws* tiST"' ™ e THOMSON ORGANISATION UMITED " ‘ " ‘ " 

N<w«mb?r lg7j- — NOTICE IS HEPEBY GIVEN that rh» 


te-tlficetc at ta h a- ma-r>q. on^-r 
ol attorney. d.Strlti9»» or stop noTc* 
a-der of rqui ! a' o-h*. l- 5 - r --n,-S 

relating la or aPnctinq the Irti- to 


S.4S. .8 SO. • DIVIDEND ft INTEREST PAYMENTS— ***** 

PRINCE CHARLES Le!t.’sq 4 37 81E1 THE ISiS^*r^.nr < ll5? > g5f J r .ftwR 0 . 2 *- 
HELL5TROM CHRONICLE -.At Stiencc pit- Br^ T^JW^s Red^'c/on^ 4, V ” ' 

:.an» NO. Sconce F«tl sen. Berts 2.30 Brtlsh Vl5 2 li. BR " 44 0024 1 in 

frl. and S* L 11. 4S pm. Bkhlc. Gewgaw and Gcnc.al invest. Q.25a. I 


Wa'seley- Hughes. 

DIVIDEND ft INTEREST PAYMENTS— 


. -SUNDAY NOVEMBER 

DIVIDEND & INTEREST PAYMENTS 


Group 4.75p. 


Cprtlb IT.) Sub. Ln .Stic.. 5 pc. 
Econa Ln. stk,. 3’» pi. 


Invsstirent £7.500. Capital required 
£2.500. Brochu-e and details Gpider 


Invest. 0.2SP. 


Kitcfltn S-MT5 OCKe. York .Hous?. Biw' 
St . Bri«U. B?t 3PQ. Ttv 422166 


Frl. and Sa L 11. 4S nm. Bkble^ Gewgaw and Gcnc.al invest. 0.2Sp. 

RIALTO. 437 3488. WALKABOUT (A A, - ’• 

Jpnny Aflutlcr. Luclcn John. Day Id Gum- HllSSSSSi vPT 1 7 £1* l 44 - Rcd - tA.007M. 
Dim. Prn-ri. 1 35 3.45 fi.09. 8.20 S£52£? ,Ti'5-P d 2 R «- « 0024. 

•_ — - — — — — - ■— — — — — Hounilowr (London Ba^uah of) 7JiOC hrx 

RJT2. Leic So. 437 1234. PRETTY MAIDS Red.. £4.0024. 


share, or atberma- reai-lng any V.” " ** ■ “ ‘ “ . < ‘* ao RfTt Left So. 437 f 234. PRETTY MAICS Red.. £4.4024. ' cl * 

In the Rentier relit ‘no M a „ r ltl ‘v SQUASH BOOM— }u« now big a dtoM ALL in A ROW (XV 2.00. 4.io. 6-35. Huntingdon -ind Gqdmancnester 7vpe Eda. 

» by the dHet-gn <rf the vcrti ranyou mak« rom Souaih Courts. Road 0.40. Late F rid «». Saturday 11.15, Red- £4.0024. B<,p - 

®'SL?-aS£4S',??SL B -"" stSL 33 ® aS“MSS™“-alS5"S °™» 

5 u-: — — -- — fKs.saija-Li'YarJE 


- - NOTICE IS HEPEBY GIVEN that h,*; eight”. 'w n-y.- 

...«vuev PAPE (HOLDINGS) LIMITED, SHAPE PEGI5TERS of Ttj» . A-N member fit the Cwnuany retltl-d 

COURTNEY. RO Rb . ) Company wi'l be CL *75 ED for one d*y ri ttle-d And vote vt the abCy-.mnn^-.S 

““IV On MOnHTV 1 Mrai Jitihnff IBTi HinnMan H m u a* ni au " 


nor racrv then frrCi-Cwa - In t r .;.i r __ 

a-H the riibstltidlor -h-^-fo- of ' the 
V : - temp nor more tha„ rv,-* n -v- 


ON SALE NOW — a«d End out. 


urt tav GIVEN (hat the ' Mond, Y ’Stii Np*^mb?r. 1977 Meclinq may appoi-l or** or. more o-ny.e« ' 

NOT! CEJSM^EB YGIVEN mi ^ Jor *hc Mpre^ratioi* of D'vldytd Wprn«s m tttrrd and cmceC vote incre-g * a , ' 
Transfer Aoo^ jj.,, _ m . ; ffhfth 'wHI hr payable on Monday 20th him A prfxv hum not be a mmiw ^ 

c B mSatl*e^pr^^« (r *!;"”^ N “i 5 ^^ i i December, TSji _ tn- Comw-y T» b- tffft ff r- m! 3 


To 3rd oS3k*r. '971 both date, 
inelusive-^ ordsr of the Board. 

C. W. WALDRON Sacreunr. 
Ainhurel Pack Woricft N15 6 RB. 

November* *971- 


Bv Order of the Board 

_ P. CUSK. 

Director ft Secratarv 


Thomson Houte: 

300 Gray’* (pn Roaft. 


f 1 '- Comic -y To bg-effartve F-mt 0 < 
Proxy must be -erwiycd b» G-i'-r*. 

M-hon PnfUstrars Limited. Grenbv Ho-*. . 
9S Fruihwri: strew. London. *E1 ■ oja 


PLANT AND 

machinery 


WARNER RENDEZVOUS. Lett. So. 

0797. TTIE ! DEVILS DO. SEPARATE I Wa -T!i l Tti rC Crreniry. Police A ut n, 


NoR-ngnsms ,rg 7r 4 pc ads. Red.. £4.0074 
Peters J.i iFurnlshing Sorest. 3 7 in 
Waltham Holy Cr» 7 Nbc £el \l 7 l. 


PERFORMANCES Wnkdiys 7.30. 3.S0 Tjw Bis. Red.. 7971 £4 0024 


Late Show Prl. ‘ iM s»r. ! W»*RaVo L*"r“W"eni» 7 ,3 d. 


’ .11 p m. 5tindavs '3.30 S 50.' B - 20 N3 rr.»jKK5 SE J^X* WVEMBCR 4 

ONE WILL BE ADMITTED APTER THE y, COMPANY MEETINGS — \ 

mas—mmmm FILM STARTS. Normal prices (£1 .ion Cr ?w»£ e Si ral ln , v ^tnient Hoiryngs. 37. 

STEEL SHEETS. ?«..»*» 1_ J# „° ( .1 


London weix 2E2- 
27th October. 1971. 


95 <cuihw-ri: Srreri. London. *E 1 ’ aan-TONS H.lfc, P-: ft O. 
■it lew 4« hours before the time aimrtgg ! ,<< 41 5 g at £M oei 

for t h« -•’“'nr. ^txed M pai^els aroun 


‘DON'T BE LEFT OUT' 

. . . book your next confereoce 

NOW at a Hickmd HoteL ' , ^s= i R * 

At Queen's Hastings, for 

example. Situated on the. 

seaiVont. Queen's will give Kjte 

it an extra gloss and added VjflP 

enjoyment. Queen's caters - 
lor parties ol 700 with tho ^'*9aJ 
samcskillasgroupsof7, R ijg| 

at highly competitive Mes. 

Contact Elizabeth Hickmct ® y cv 

for a brochure or put Hickmet ..h 



araStd ft”ft”« WARNER WEST END. Lett.' So. 439 0791 £o55on “,* Cl S«u r lt^‘ n T.KhnJre 

« i'.ITv. % nda A_ D =~ ld , Sjrthjsrl.ruj^ ^in Housn. E.C.. 12, 5ee,lr **•' »! ■«!-«« 


-fWjiSJKrtSBTBi -sPtsH LtraJ— * 


Holds to the test by acceptutgour 
offer of an oYcrnight stay at our 
expense. Hickmet Hotels Ltd, 

P.O Bo* 9, Harold Place, 

Hastings. Susscx.Tcl; Hastings 41 67. 
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HICK RET HOTELS 
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impetus for electoral 
to Lynch 



BY DCMWICK^ COYLE ^ DUBLIN. Oct. 31. 

J!? 11 *? 1 . Wi J? 2,°“ Minis,pr for -Minister. Mr. Neil Blaney. both 

IRA, Sinn Tein (Gardiner Place K A?™ulture. Mr. James (libbnns. of whom were iltstfiiRRed by Mr. 
ended Its annual conferwce here Mr. Gibbons, formerly Minister Lynch. The Prime Minister, at 

■ “ — : — -* *- J the res is 

member 
Michael 
for Justice, 
been two 

All four accused were resignations from the Govern- 
ment's bark-benches, and a third 
jxmm jbwmbg^™.- „ . - MP, Mr. Des. Koley, launched a 

name of Ur ”t f-mTT’ 11011, * n bitter personal attack on Mr. 

S-Vm 'luCJ *3 $ muebeariiar than Veil SiM Jbe iff Gad WrfS sS's fc ync Vj J he cha ^ 

‘y; Wf Fe ® "euld ia»H^ « Mr. Gibbons misled him w h -eowanlly posturing- to 

35-900) k a *flNS Wtional paJht of vlew-titwe tSw (Parliament) in^xcWes?riSc the British and with ’standing idly 
are persistent report* 1***15S from the ancse^rL^mSS whi,e > mt * ,bfn * of **“ 
Jgrpat^J^Sfc jjggjy* Mr- *** and , accor dingly, that his conduct minority werB beinc 

)* ad ve D j- j-The Prime M! 

trad*" ^ decided to take t 

«<& sgs com- behind * s^r^r®; 

Commit W V e a nR,n!: thc d,5K,dents in his speech to conference this 

ably S^rmh^ ?nteSSfiS?^ tef" to n Sj° J™"- . morning on the need to mount a 

***£?• <?K SST tiu^^^a^rnoftion of Haughey *. nc i ud « M r - senous and co-ordinated electoral 


Big rise last month in 
profits and dividends! 



FINANCIAL TIMES REPORTER 



T™-* uuiKiy. uiai nis conduct ••imnolorail " 

&"'* — o'* 1 * TnTt-m (Gardiner Place) 
ST- i nn k , u . seems conlidcm of winning sup- 

Hn»I^- sn j. for *”* H an * seems port from the Government, and 
nacK- determined to Ktanti full square its President. Mr. Tomas Mac 


Tax 


k. 


another former challenge lo Mr. Lynch. 


*U3 ;n* 7 i 

Tan«at.. : ‘ onpv^liu 


WEEK-END SPEECHES 



‘? ns '‘ne c 1,^*2? 
4er 


Wilson warns the rebels: 
now vote with Labour 


FINANCIAL TIMES REPORTER 


Qen of a LABOUR 5 pro-Common Market the basis of the votes of Tory on Thursday's vote. This I made 

ip n or Jla^'nWi *J»e warned C n Saturday Members of Parliament." clear at thc party conference in 

Jlder hoti,- , ' r ° by jAt. HaroU Wilson that they Mr. Wilson, speaking at Hud* Brighton, 

cm, ■ 1 *,, t s l ?J shares .* mu * sl uuu ’ toe t ^ ie party line and dersficlJ. said he would diseuss “This has been further re- 
tax vole against the Governments the Marker vote with the Opposi- inforced by the statement last 

Host .JJpfc. Ift - legislation taking Britain fully tion Chief Whip. Mr. Robert Mel- Wednesday by the chairman of 


Ofj 


into thc Market. 


lish. today. the Parliamentary Labour Party. 

jj.q “"We shall decide our attitude himself a pro-Mark otoer. himself 


* *a«a is 
,dve S by 


at the SdI ■ 

w ffrr?w cia| Comjh* The Opposition Leader — - — — . , - 

ated bvVvJ^ <Sr warned Mr. Heath that the abont "h*? happened last Thurs- a member who advisedly took 

sstjaj Ja^sf & ass.;' SM,llna 

,,ie "" u ‘ s-s,— ■— ,his "*■ ^ 

«Vci n L for fl|5** “ Hc 03111101 08 entry Into Then be warned: “One thing “No Labour MP has thc right 
-LO00 wasn™. 5 *!. Europe on Tory terms, in de* must be made clear. No Labour to «o to his constituency party. 
113 the oatai* *<• flance of bis election pledges MP can vole for any legislation or to the wider electorate, with* 
; upshot of that hc would not attempt to consequential on Thursday's nut whose support ho could 

1 fases ie .l — w*.- do so without the full-hearted vote; no Labour MP can abstain never have become a Member of 
consent of the British people, on on any legislation consequential Parliament to defend such a 

vote. , 

Tory anti-EEC 
MPs told: back 
Government 

MR. JOHN BOYD-C ARPENTER. a 
former Tory Financial Secretary 

MRS. BARBARA CASTLE called experiencing coalition govern- to the Treasury, has appealed to 

^vantage Rnt?' on Labour’s Europe rebels at the ment on a scale not known in Conservative anti-Marketeers to 

** but "■ Iff week-end to help wage “an all- peace-time since the National realise what barm iheir eon- 

ie lrans .L= “ *h^ out war"- against the Govern- GovemmenL" tinuing opposition, in ro-operatinn 

r in rfn,,Kt ™cnt*s Common- Market tegisla- She was “ the last person to with the labour Party, could do. 

t v?*: *»■. want a witch hunt" and Speaking at Southampton at the 

. r,j raount obit-. i Mhmanu ,n ss™i n ~,^ welwmea statements by Mr. week-end, Mr. Boyd-Carpentcr (C. 

,, c ‘ ^IrvjnL an ♦wa*w P i2a« 1 nii* Dou S las Houghton, chairman of Kingston-upon-Thames) said that, 

•'h \u. liorisiTi Fb the Parliamentary Labour Party, “as a not very enthusiastic Euro- 

^Tdc to dti 4 and oth^ which, she said, pean" he had voted for entry 

nrf -^rinninc w < ^’w S *iL. S ty^ mea,rt they would “fully s.ip- because Britain’s future would be 

the dr 'rhii) SfSSl &2? P° rt " P Qli °y- better in Europe than if wc stayed 

, nf -V V * nd vote against the Govern- -j ^ ^ p „,.Market outside. 

ue „ nft , Sim ment- ... colleagues will do the same. But But he appealed "to those in 

lUBB « Mrs. Castle told: a meeting at this means it is not enough for our party who took the other view 
secretary lo thilSkipton, Yorkshire, that if. the them to pledge themselves not to accept that it is now up to all 
J Lonsenat/ve ai lesislatjon ■ was- pushed through to go into the Government lobby of us to try to make the new 
with Labour help "we shall be cm the legislation," she declared, system work as well as possible. 



for charity 

BY S. A. EBURNE. A MANAGING DIRECTOR OF MORGAN GRENFELL 


CHARITABLE funds are those the time scale extends beyond, tion. this could be achieved by 
which exist with the objectives say. 12 months. These are the the following broad portfolio 
of being applied for the relief effects of inflation on the total distribution: 


PROFITS of industrial companies Carreras. The profits of GITS, 
reporting In October showed a which accounted for one-third of 

substantial improvement com- the total were only S per cent, up, ... 

pared with the results which have but those of Carreras were nearly i those of a proprietary club and with the temptation of possibly 


of poverty, the advancement of cost of the project and the im- 
education or religion, or other portance of effective money 
purposes beneficial to the management on the return on 
community- Although this the cash raised, 
definition arose out of an Over the 12 months period, an 
executorship case at the turn of Improvement of j per cent, in 
the century, it has been of the the yield on a capital sum of 
greatest significance since then lira, will increase the return 
in drawing the dividing line by £5,000. On a note of caution, 
between taxable funds such as it would be most unwise, even 


been issued .so far this year. 40 per cent, better. 

They showed an increase of Dividends of industrial eom- 
16.6 per cent., compared with £“"*« . «P° rtl t "5 »" . October 
thc previous year, according to °1 

srs t ^ a “s ~ 


Fixed interest, SO per 
cent . (assumed income yield 
per annum: S per cent,). 

Equities, 50 per rent. 

( assumed income yield: 4 
per cent.; assumed capital 
growth per annum: 6 per 
cent. A 

Property. 20 per cent. 
(assumed income yield: 6J 
per cent.; assumed capital 
growth; 51 per cent.). 

Active management of the 


above the average improvement 
of only 2.5 per cent, for com- 
panies reporting to September. 

In a month in which the num- 


cent. for the third quarter of the 
year and the average rise of 7.6 
per cent, for companies reporting 
to September. 

Of the leading companies 


her of reports analysed was reporting, GL*S improved its 
comparatively small, thc figures dividend rate by 2j points to 42J 
were greatly influenced by the per cent, and the dividend rate 
results of two leading companies of Carreras was one point higher 
— Great Universal Stores and at 154 per cent. 


SIS 3 , Barbara Castle calls for 

'InjCSfe 

’AS.aiS “all-out war” on Tories 

» l n,J t ttlKuC 

iy heea UM iffj* 
an intention t0 


Rise in leisure 
motoring hits 
National Parks 

THE GROWTH of leisure motoring 
has “ overtaken ” the authorities 
running (he 10 national parks in 
England and Wales and many 
have scarcely started planning to 
cope with the "car explosion." 
says the Ramblers’ Association to- 
day. 

“We cannot avoid the conclu- 
sion that the parks have fallen 
grievously short of the objectives 
for which they were established.” 
il declares in evidence to the 
National Porks Review Committee. 

While much beautiful country- 
side had been protected, many in- 
trusive developments had taken 
place which would have been 
unthinkable to the people who 
pioneered the parks concept. 

The Association says there are 
no signs that thc Government or 
park authorities are preparing to 
adopt a sterner line. The parks 
will also be seriously affected by 
Ihe Government's decision to make 
£50m. available to aid mineral 
exploration, because they are 
largely situated on the older 
mineral-bearing rocks, it adds. 

By 1975. the Association warns, 
the motorway building pro- 
gramme will have increased the 
number of people within a three- 
hour journey of an average 
national park from 11,140,000 to 
14.760.000. 


London talks 
on Iceland 
fishing limits 

EXPLORATORY talks will begin 
in London this week between 
Britain and Iceland on thc 
declared intention of the Icelan- 
dic Government to extend Us 
lishery limits from September ! 
next year from 12 miles to 50 
miles. 

It was agreed to hold thc talks 
“ without prejudice " after thc 
visit lo London in August of Mr. 
Elnar Agustsson, Icelandic 
Foreign Minister. 

The talks will be at the level of 
officials and arc expected to last 
all day Wednesday and part of 
Thursday. 


the tax free cbaritablc fund. higher yields, for the funds to 
There are some 77,000 regis- be placed in any form of . 

tered charities and 25,000 educa- investment which matures be- fixed interest portion of the 

tional charities in existence in yond the time that the capital is portfolio can go some way ta- 

the UK. at present which are required. wards the preservation of 

entitled to charitable taxation capital. This roust involve 

status. In total, the amount Q mQ l| r |m J e witching between long-dated 

which they spend is now OUtdll IuIlUS and short-dated stocks and. on 

approaching some £400 ed. a year „ n ., . . .. occasion, a willingness to re- 

but this figure should not be „ ^ p E bl 5£ ma J? 0UI of th f market «> cash, 
considered as the sum generated of toe sma “ chanty. In the The assumed capital growth 
tS^XA^eFtSSST ' iM-ntur. » any of 6 per cent. per. annum 

it is in fact an amalcam of * UTId v, * t “ investments of under on the equity portion is very 
investment inSme Coding of f bout *00.000 it is not economic mnc h a long-term target and, 
capital for specific purposes or t0 J? taIn expert advice. One year by year. Is likely to 
the sale of services such as fees medium of investment for such show considerable fluctuations, 
charged hv a Sic schwl or funds « ^ purchase of units In Furthermore, it can only be 
rents charged by^housing trust. 2 ach 'f v ® d hy ? ,? olicj i of 
Approximately, three^uarters of ment J 2 carefu .^' se,ectcd °^ i " 

this «mn i-s tbnueht to come from Charities Official Investment nary shares with a reasonable 
and th^Se of «reic« Fund - Not onl >' is continuing degree of turnover, resulting 
** rinom which la management given to thc port- from switching between sectors 

folio, which can be invested of the market where the out- 
without reference to the Trustee look is less favourable to those 


leaving 

collected from invested income. 


Ac n nmiin tharofAM th»u *»ri» meiwiue uie uuaicr lOOK IS ICS5 iaVDUraDJC lO LUOM: 

^poSe'-fS a noT^r. ** <“„■? J *l»™ tor growth are 

ant part of our national ™2fiE? n-JH improving, 

expenditure. 

Tied up 


Construction 
ITB to cut levy 

THE Construction Industry 
Training Board has confirmed it 
proposes a drop of nearly 22 per 
cent, in the total levy to be col- 
lected in 1972-75. 

The levy to be raised under the 
proposed new rates will be about 
£17ra. compared to about £22m. 
being raised in 1971-72, as pre- 
dicted by the Board earlier this 
year and reported in the Finan- 
i ciaJ Times on May 27. 


quarterly payments. This 
eliminates considerable admims- ^ 

trative work for the charity. rFOTIPri V 

Thirdly. there are the * 1 l 7 

charities with invested funds of Although many charities are 

There is no known way of over £100.000, large enough to considerable property owners 
assessing the total resources of retain professional management with advanced techniques of 
the charities in this country. A in order to attain their invest- estate management, it may he 
major part of their wealth is of ment objectives. argued that some charities are 

necessity tied up in land and The typical fund not only neither lar^e enough nnr have 
buildings required for specific requires current income to meet the admit isrrative machinery to 
purposes to fulfill their original its present obligations but also invest in property*. For those, 
objectives. However, if the to foster its capital resources for certain tax-exempt property 
figure of £100m. income is sub- the future. The greatest prob- unit trusts are a suitable solu- 
stantially correct it is not un- lem which faces it, as indeed tion to this problem, 
realistic to take a yield overall with most investors, is the need Over the past few years the 
of 5 per ceaL. thus arriving at a to prevent the erosion of real fall in stock market prices and 
figure of £2.000m. as the value income in this inflationary age. static income from investments 
of charitable investments alone A conscious balance must be must have made these targets 
— by any standard an enormous drawn between thc interests of extremely difficult tn attain, 
sum. those needing income now and However, 1971 has seen some 

Charities can be classified Into those who will require income in recovery in markets and hence 
three major groups for the pur- the future. This calls for not a restoration of caDital valurw. 
pose of considering their invest- only the preservation but the together with a resumption nf 
ment requirements. First, there growth of ‘income generating’ the growth of dividend income, 
is the charity financed entirely, capital- Tt is to he honed that during 

by public subscription for an It is very difficult to generalise 1972 the economy will expert- 
appeal with a specific purpose, because of the diversity of ence a number of favourable 
perhaps the restoration of a objectives, but the average fund trends, a reduction of the rate of 
building. Here we have a should be trying to achieve a price inflation and a growth of 
definite time scale which is rate of return, both capital and capital investment by industry 
known in advance with no income, of some 10 per cent- and nf company profits. Against 
requirement for a continuing per annum compound. On a this background the treasurers 
flow of funds. Two factors series of conservative assump- of charities should find their 
should be taken Into account If tioos on growth rates and infia-. difficult task a little easier. 


For the first time TV 
programmes will now 
be sent straight from 
Hong Kong to Europe. 

The fastest way to look 
round the world is by space 
TV. Pictures bounced 
around the globe in 
continent-straddling 
strides by space satellite. 
22,300 miles up. 



We're moving Hong Kong ZOOO 
miles closer to London .Today. 



This gives Hong Kong 
immediate space 
communications links with 
Britain, Germany, 
Indonesia and Singapore. 
By the end of the year 
Bahrain and Malaysia will 
be added to the network. 
Subsequently Ceylon, 
India, Italy and Pakistan 
will be hooked up. 


Now TV news from Hong Kong makes 
a single giant hop to Europe, in colour. 


But until now all space 
communications traffic 
from Hong Kong has been 
on a one-way street. 
Headed East, from earth 
station Hong Kong I.This 
meant America got the 
picture first. Space 
communications bound for 
Europe had to be routed 
through North American 
transmission facilities— a 
1 3,000-mile journey. There 
wasn't always enough 
room, which meant 
queuing up. And the extra 
distance cost more, too. 


Now we've opened earth 
station Hong Kong II. 
Facing West. Which brings 
East and West about 7,000 
miles closer. To be exact 
we've shrunk the visual 
distance between London 
and Hong Kong by 6,775 
miles. 




Earth station Hong Kong if, 
looking Westward, with much 
greater capacity than Eastward 
-i facing Hong Kong /. Much 
more room for telephone calls, 
too. 


Business telex messages will go 
direct by satellite, too. it's 
enabled us to reduce the basic 
Hong Kong-United Kingdom 
rate by 9%. 

Bringing people together 
is our business. We do it by 
television, telephone, telex 
and telegrams— as the 
largest single operator of 
telecommunications 
systems in the world. 1 00 
years ago we began 
crossing the seven seas by 
cable. Now our space 
communications skip over 
them by satellite. 

When you've got to be 
in two places at once, 
you need the Big Link. 
Cable and Wireless, 



THE 

CABLE AND WIRELESsBICj 


100 years of pioneering 
in tefacommunicetions. 

Mercury House, 

Theobalds Road, London WC1X 8RX. 

Cable end Wireless Ltd, 

Mercury House, 3 Connaught Road- 
Central, Hong Kong. 




LINK 


A 
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These bonds have beat sold outside of the United States of America- 
This announcement appears as a. matter of record ojily. 

NEW ISSUE October 1971 


¥12,000,000,000 

International Bank for Reconstruction 

a nd Development 


Japanese Bonds of 1971 — Second Series 

Due October 20, 1981 

Interest Rate 

Interest payable April 20 and October 20 


Price 99 1 A% 


Hie Nikfco Securities Co., Ltd. . 

The Nomura Securities Co- Ltd. The Daiwa Securities Co., Ltd. Yamaichf Securities Co*, Ltd. 


New Japan Securities Co., Ltd. 


Wako Securities Co., Ltd. 


The Nippon Kangyo Eaknmarn 
Securities Co., Ltd. 

Eguchinitto Securities Co., Ltd. Daiichi Securities Co., Ltd. Hiroshima-Takai Securities Co., Ltd. 
The Koa Securities Co., Ltd. The Koyanagi Securities Co., Ltd. Marusan Securities Co., Ltd. 

Osakaya Securities Co., Ltd. ' Okasan Securities Co., Ltd. Tokyo Securities Co., Ltd. 

Yachiyo Securities Co., Ltd. Yamatane Securities Co., Ltd. a 


INDUSTRIAL TRAINING 


BY ELSBETH GANGUIN 





the influence of the ITBs 


THE RECENTLY . published 
survey on management training 
and development carried out by 
a Department of Employment 
unit for the Central Training 
Council included a passage on 
the influence the training- boards 
have had on the . creation of 
management : courses. ** There 
are no statistics available on 


the size and nature , of growth 
of courses through training 
grants provided by .the boards,” 
but there is a “widely held 
view that courses have expanded 
considerably, not always to the 
benefit of good management 
training.” ■ 


Objectives 


Undoubtedly there has been 
a boom in the short-course busi- 
ness, “where the objectives of 
such courses and the benefit 
derived from them are' very 
difficult to assess." . . 

Some of the ITBs are, in fact, 
too generous, grant-wise, in sup- 
porting such courses. “Critics 
will say that indiscriminate 
encouragement of courses was 
not . even a gqod short-term 
policy. Supporters of the policy 
will say that this reflected the 
reality of the way in which 
management training often grew 
before the arrival of the training 
boards in Arms, and that at least 
it enabled the board to do some- 
thing instead of waiting for the 
production of a good manage- 
ment development scheme.” 
Other boards, however, do not 
give any significant grant support 
for courses: “ These seem to 
have been at least as effective 
in promoting management train- 
ing in their industry by following 
the more sophisticated approach 
of producing management 
development proposals first.” 
And a few boards actually pay 


more grant for internal courses 
than for external ones. 

“ On the whole, both logic and 
evidence seem to support the 
.view that boards would have 
done better to concentrate on 
encouraging Anns to develop the 
right approach rather than 
spending large soms of money on 
the . support of courses,” con- 
cludes the survey. 

Incidentally, the survey also 
brought out the fact that half of 
the 140 organisations the unit 
visited agreed that they had 
done no management training at 
all prior to the setting up of 
their training boards, and that 
the growth in management train- 
ing had " been achieved despite 
a considerable resistance to 
change and despite an increas- 
ingly stringent economic 
climate.” 

It is acknowledged that the 
industrial training boards have 
been the major influences on 
that growth, their most effective 
weapons having been the levy- 
grant system (now in the dog 
house) and their specialist 
management development ad- 
visers. 

ITBs, which brought directors 
and senior executives to manage- 
ment development seminars and 
provided them (in many cases 
for the first time) with a 
logically developed statement of 
what management training is 
about, did particularly well. 

Another significant achieve- 
ment has been the development 
of special cour ses for small 
firms. One ITB has helped to 
encourage 5S0 principals of 
small firms (up to 60 employees) 
to attend management courses. 
Another has helped 2,700 
managers from companies with 
fewer than 250 employees to 
attend courses on financial and 
production control. “The widely 
held view that boards have done 
nothing for small firms is 
inaccurate,” comments the unit 


during and implementing the 
processes of management 
development Further, the 
identification of methods of. 
learoing, particularly on the job, 
should be of major interest to 
the training boards, and an 
attempt should be made to 
encourage both the evaluation of 
particular training or develop- 
ment exercises and to encourage 
managers to undertake some 
simple elements of evaluation of 
training on their own account 
with their own staff. 

Thus, instead of sending mana- 
gers out on courses, why not 
train them yours elf? Mr. 'Noel 
Thompson, now head of tr a i nin g 
and management development 
for the Newspaper Publishers 
Association, says that he was 


trained that way within four 
months, “ instead of years,” as a 


Guidance 


Among the survey's many 
recommendations were the 
suggestions that the training of 
individual managers should be 
extended to training manage- 
ment as a unit, and that more 
guidance should be made avail- 
able on the methods of intro- 


departmental (production) mana- 
ger in a detergent manufacturing 
company. “ I only had a degree 
in music,” be said. . 

He was so impressed by this 
method of allowing young mana- 
gers to stand on their own feet 
fast that he has developed ' it 
further. He claims that wherever 
it is introduced it "spreads like 
bushfire,” and that it has even 
reached national newspapers. 
How does it work? The top man 
sits down and defines his 
subordinate's job in terms of 
responsibilities and sets down the 
results he expects from these 
responsibilities. 

Then, the top man should see 
himself as his subordinate’s 
trainer. He -looks at each major 
responsibility In turn and defines 
what the subordinate needs to 
know about each of them. He 
writes down simple guidelines 
telling the subordinate where and 
how he can get the required 
information. He sets assignments 
(projects) which the subordinate 
has to put into practice, all within 
a laid-down time scale. 

The Industrial Society - Is 
r unning courses (with Thomp- 
son’s help) for training officers, 
teaching them the techniques of 
building up job-related manage- 
ment training programmes and 
showing them how to get the 
managers to carry out the pro- 
grammes by tutoring their sub- 
ordinates in a controlled and 
audible f asb Ion. Thompson 
swears that it works. 

The training business is, of 
course, closely related to the 


manpower business, but man. 
power bos become something -of 
a dirty word recently, at least in 
certain quarters. What use « all 
that planning If few of the plans 
can stand up to the realities of 
industrial life— quite apart frotn 
the fact that, as yet, few people 
apparently know how to set about 
this business? 

.One organisation which, claims 
that it does is MAP, or Manpower 
Analysis and Planning, whose 
directors are Mr. Michael Hall, at 
one lime Esso's recruitment and ! 
manpower manager and later 
director .of the LSE's industrial 
manpower- project Professor 
Alec Rodger of Sirkbeck College 
(occupational- psychology); Mr. 
Roger Sewtell, who headed De La 
Rue’s .personnel function for 
years; and Professor . Brinley 
Thomas, head of the economics* 
department at University Collets; 
Car diff. 

MAP claims that, for one thing, 
industry's cost structure offers a 
high potential for manpower cost 
savings. “ Although manpower 
costs are -often ten times higher 
than capital expenditure per year 
they receive less careful analysis 
and control.” 


Potential 


Next, m anning levels are often 
much higher in the U.K. than 
elsewhere. “ Although much of 
this difference is attributable lo 
factors other than manpower, the 
order of the disparity implies 
that considerable improvement in 
productivity is possible,” says 
MAP. 

There is also great potential 
for savings in peripheral man- 
power costs; such as recruitment 
or • redundancy schemes. “ Un- 
planned manpower often results 
in casual loss, followed by panic 
hirings.” Hiring is expensive, 
like the £2,640 reckoned to be 
the placement cost for an 
engineer, the £900 for a sales 
representative, the £300 for a 
clerk, and the £150 for a typist 

Finally, MAP believes that 
another area of potential savings 
is training cost. “ In the process 
industries these are estimated at 
3 to 4 per cent, of payroll-— yet 
few companies have carried out 
serious cost-benefit exercises to 
determine which aspects of their 
training schemes yield the 
highest return.” 


Now more than ever you 
need the plain facts about 
the Common Market. 


• what it is and how it works 

• what it does and what it 
plans to do 

• what has been agreed with 
the United Kingdom 

• what will happen in the 
transitional period 

• how British industry and 
agriculture expect to be 
affected. 

For the answers to these 
and other questions— 
straig htforward ly p resented 
and up to date— you need the 
Midland Bank’s comprehensive 
Factual Guide to the Common 
Market. 


It should be on every 
businessman’s desk; and can 
be, free, by sending the 
coupon below. 


I 1 

To; The PaneJ for Overseas Trade Development, 
Overseas Branch, Midland Bank, Room 50, 

60 Gracechurch Street, 

London EC3P3BN. 


t Wi Midland Bank 

A Great British Bank 


Please send me 
free a copy of your 

Factual Guide 
to the Common 
Market. 



Name 


Company 


Address 


l — — — — — — J 


And remember, in the field of finance and international trade, 
whatever the need the Midland Bank can meet it. 



6 Lack of interest’ halts seminar 
on marketing in 


- rz : -*■: <• 



BY HAROLD BOLTS?, INDUSTRIAL CORRESPONDENT 


A SEMINAR on marketing in 
Europe planned for this week by 
P. A: Management Consultants has 
been cancelled and another cut 
back because of lack of interest 
among tbe 500 companies invited 
to attend. 


One wonders if the vital need for 
thorough preparation is fully 
appreciated if we are not to miss 
the bus.” 


;ers 


But two other organisations, 
the British Federation of Master 
Printers and Birmingham Cham- 
ber of Commerce and Industry, 
which yesterday announced plans 
for preparing their members for 
entry into the Common Market 
are convinced there is consider- 
able enthusiasm for the European 
cause within U.K industry. 


Birmingham Chamber of Com- 
merce and Industry is more 
optimistic and has arranged, an 
ambitious programme over the 
coming months to acquaint its 
members with the opportunities 
and problems they will meet 
within the EEC. 


Limited 


From January the Chamber is 
arranging briefing sessions for 
individual sectors of Birmingham 
industry on the effects Common 
Market membership will have for 
them. 


the Chamber’s West Europe sec- 
tion. yesterday promised, that tfaa 
Chaniber would be worklag-ont 
better ways of briefing all meza-j > 
bers of the latest developmentsj||}r 
affecting their plans for Europe. 

These briefings will cover suchij. r |*.. 
topics as the development of EECRallll 
agreements with third countries, ’ 
modern means of transportation '> 
and warehousing for UK-EEC , ^ 
trade, the ‘ harmonisation. 
standards and approvals pto-^. --. 
cedures, communications, arid^ 
likely changes In company law* £ . 

fiscal systems and employment^. _ 

conditions inside the Common^. .. •" 
Market . ' 


The cancelled seminar was to be 
held in Croydon on Wednesday. 
Another conference, to have been 
held at Southampton to-morrow 
and Wednesday has been limited 
to Tuesday only. ' 

‘This lack of interest is inex- 
plicable to us in view of the im- 
portance of the subject” Mr. H. A. 
Gomms, group director for P_A.’s 
southern group, said yesterday. 

‘We have run many manage- 
ment seminars this year on other 
less important subjects, and this 
is the only one that has had to 
be cancelled due to lack of 
apparent interest 

* One cannot help but fee] that 
if .this lack of interest is real, 
British industry is really going to 
have to get cracking in order to 
compete in the Common Market 


Initially, the trades covered will t u 

be engineering components, lDipBCatllODS 
vehicle components, and hard- 
ware and household goods. ' But 
the list is expected to be extended 
later. 


The Chamber is also organising 
group visits to a number of Euro- 
pean trade fairs next year, where 
companies can compare their own 
standards and prices with those 
for equivalent EEC products. 
Trips will be made to Hanover in 
April, covering engineering: 
Cologne in February, for house- 
ware and domestic app liances, 
and Paris in January, carpets. 

A selling mission organised by 
the Chamber will visit Milan this 
month, and it will also have a joint 
venture stand at the Inter- traffic 
trade fair in Hamburg, which 
starts at the end of next February. 

Mr. Hugh Kenrick, chairman of 


. The British -Federation erf:'-..,..'! 

Master Printers is organising 

conference in London on Janu-- , ; - 

ary 10 to consider- the Implications ;. , : : ; • 

of membership of the EEC for.- ' ^- J ... .. . _ 

British printers. . 

Sir Con O'Neal, Deputy Under--*. 1 " 

Secretary at the Foreign and, - 

Commonwealth Office, who Beads.J;'^-- 
the official side of the British.'^;::: . 
negotiating team in. Brussels, vflK .. 
open the conference. - 


Sir Max Bemrose, Federation 
president yesterday emphasised 
that . the. new situation created by* 

UK membership of the-"-EEC| 
would affect printers serving the 
domestic market as well as those 
trading direct with Common Mar iftp. 
ket countries or. planning to-do j >0Ckvvin 

' S0 ‘ ^EB 

• •*. L 
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THE PERAK RIVER HYDRO-ELECTRIC POWER CO. LTD. 

(and its subsidiary company — The Kinta Electrical Distribution Co, Berhad). 


Year to 31st July: . (£’000) 1571. 

Revenue from Sale of Electricity ..._ 7,575 

Net Profit after Taxation . 1,303 > 

Ordinary Dividend gross 686 

Capital Employed 10,102 

Ordinary Dividend Rates on:— 

Capital Employed 6M% 

Issued Capital 22% 

Units sold (millions) 515J) 


1970 


973 

625 

9;547 


1969 

6,711 

U056 

625 

9,208 


0*54% ■ 
20% 

- 858.8 


6.78% 

. 20 % 

81W 


Extracts from the circulated statement <of the Chairman, Mr. Hugh <7. Balfour- 


POWER DEMAND on the Company's system 
rose to a new peak of 161.8 MW last Decem- 
ber and 915 million units were sold compared 
with 853.8 million last year, an increase of 
7.2%. The Company generated 607.1 million 
units during the year, and in addition 899.1 
million units were purchased from the 
National Electricity Board of the States of 
Malaya under our bulk supply arrangements. 
GROSS REVENUE for the year to 31st July 
last was £7,574,970. This is 9.9% higher than 
in the previous year, and represents a 
recovery from the downward trend of the 
previous two years when revenue per unit 


fell, owing to the operation of the’ Company’s 
out-dated pre-war fuel surcharge =cferise. 


TAXATION Malaysian taxation for. the year 
takes £918,695 as against £789,115 previously 
and United Kingdom taxation £95,000 as 

against £108,000. 


FUTURE PROSPECTS It Is not expected 
that the ‘industrial load will increase very 
fast, while the mining load and towns supply • 
load should maintain their present .rate * 
growth. In the absence of any adverse^ctors 
the Company should be able to mabitemits 
revenue during the curreht financial year, at 
about the same level as that for the year 

under review. - ' 


Copies of the "Report and Accounts are obtainable from The' Secretary&dc 


Management House , Parker Street , London^ WC2B 5PS 
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to clear Taiwan’s 
status in world agencies 
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IN BRIEF 

?• BEIRUT: Mom da Abdottader 



BY PAUL LEWIS, U.S. EDITOR 

WASHINGTON'. Oct. 31. 

Vlf 1 WL ‘ ek ’ s UN UwM Pektafi in Paris on will probably come to a head 
'I swwins Friday. first over the IMF since member. 

. m ol **Pr major However, aftrr acknowledging ship of this body is a precondi- 
Sirh a *tH Cf TaiWan s relations its rights in this field, the lion for Joining the World Bank, 
®I* n ■""* remaining world Chinese telegram acceptance In lh.? past Communist countries 
agencies, notably the ‘ — - - ■ 

tional Monetary 
World Bank. 

Although __ 

been made in either case, interpreting this to mean that at cial disclosures required 

preliminary soundings the very least Peking will want Whether Peking will feel any 
ve aeon taken and it is likely its membership rights recognised differently remains to be seen. 

1*5?* tub whole* complex question by the Fund and the World Meanwhile the existing Formn- 
wm receive a first airing later Bank which are quite indepen. san quota is in the name of the 


Swiss 
elections 
show little 
change 



Pal^ancMms that India 
is exploiting refugees 


BY OUR OWN CORRESPONDENT 


By John Wicks. 

Zurich Correspondent 


KARACHI, Oct. 31. 

' PRESIDENT YaHYA KHAN of And. cables our New Delhi visit to New Delhi follows that 
! Pakistan has offered to accept correspondent, the strained ^ - deputy Foreign Minister 
• and welcome * any international i n do-Pakistan relations- reached Ji5feolai Firyubin who agreed 
agency “ to assist the return of “2T SShthat Pakistan^ dented with lndia ' s assessment of the 
ZURICH. Ocl 31. ■ refugees to 1 the^homes in East to Soviet Air Marsha! “ fr h °i? n /^S an t Hpr 

v r— « >h>. uui. I P.iti3.*ir» Thu Pnulripnt rpm4pd n <• __j vs. j_, Talks are beinc held tinder 

recently 
friend- 
whicb 


. Muslims 

change from the 1967 polls.; Hc . 

Complete figures will not be j Pakistani. ‘ whether m ^ 

available until to-morrow. but it | Muslim or a Hindu or of any because of tension on the sub- ann 


round-about route to -each here ^ 

and every 10 hours late as a result for bis 

he be a talks on India’s military needs °jj S^g^ 1 S \o remove 



in the week when' W'incuSi dcntVthe“uN? Republic of China and was based j secm5 kkcly that composition | other cssre or creed who Jeft. contincnt._ 

boards of both organisations In view of a number of coun- on the quota that mainland of both chambers of Parliament | Ja« Pakistan due to the recent The Soviet Air Chiefs six-day 

— ■— might have had. Thus, [will be subject to no major ( disturbances is welcome to return ■ 


it.’ 


Editorial Comment Page 12 


*Tk JTlfi vj* iQ. WV uu Wtuiw rrv< 

dev”^*' ? hOTe . founding! 


r- ,! lf IV Si Publicised on August 22. i 

Hf.dtif ' u »i»t Jjj* registration means that the l 
can now organise openly, I 
canvas membership and hold \ 


“.s 


meetings. 


- ? *1A P t .., 

•ALGERIA has called in the! 
tha? . 4r : >- • t ££ £ rou P Williams Brothers io ; 

wanc^iui'i ten study 


Chiang Kai-shek faces 
up to isolation 

*CZ~: Ha! tvA'" in,; a ‘ Mu r prospects of running a: TAIPEI, Ot Aitotner difficulty is 

r / r ** v iv* BtfBjj, natural gas pipeline from Xhei NATIONALIST Chinese leader which it left when the Com- Taiwanese executive rilrccror is 

na cociroj - a3 OnF desen gasfield of Hassi r’Mel ’ Generalissimo Chiang Kai shek munists under Mao Tse-tung took also elected by South Korea and 

— *■ through Morocco and the Strait ■ celebrated his S4th birthday over Peking in 1949. * South Vietnam. 

rOtohi' of Gibra ltar to link the big in- * to-day faced with the painful task On the diplomatic front, 

1 UtCflfial dustrial centres in Spain. France 1 of rebuilding his Government's observers believe that there will Better chance 

• *r- w. kexs wtsi u s s?j? sjsrjsrjs . p-** 

MtZSmTf h£ VuW Kuaminfitaw* JEPK2T SSSSL't *“ 1 


The introduction nf female 
suffrage and the subsequent 
participation for the first time 
of some 2m. women in the elec- 
tions have had little effect. Rural 
cantons are almost without 
exception returning standing 
parties, primarily Christian 
Democrats. Liberals and Agar- 


ha« ' «f°ihe i Ct ' r> t !“ der lasl week ' s resolu- tries, including the U.K., the vole China - - , . . , 

" t' tn> - Pckl n H »«! automatically in the General Assembly should Poking may feel compelled toUUentions and that the make-up (to his home and resume his 

Taiwan’s seat on all the be reflected throughout the oppose Taiwan’s continued! of the governing Federal | normal vocation. 

world organisa* membership on principle and it; Council, whose seven ministers; in a statement issued from 

the case of the might try to get over the dis-l^re taken from the four biggest [ Rawalpindi over the week-end the 

Bank the issues closure problem by taking overt Parliamentary factions, will 
hly complicated the existing Chinese seat, refns- remain at its present composi- 
unlikely that the ins to provide additional in- hon of two Social Democrats, 
abandon its efforts to formation. The world would then ' Jwo Liberals, two Christian 
independent rights he reconfro Tiled with the whole i Democrats and one Agrarian. 

The whole question Peking membership question 
again. 

A more detailed problem is 
that Taiwan has an outstanding 
gold tranche drawing from the 
Fund. This was also the case 
wiih Cuba at the time nf Batista's 
fall and Dr. Castro, the Cuban 
Premier, repayed the debt 
although he lr-Tt the organisation. 

Another difficulty is that the 


Aid cut hurts India 


BY OUR OWN CORRESPONDENT 


President said the Government 

would accord them all possible NEW DELHI, Oct. 31. 

assistance including financial RfDIA will be among countries gency taxation measures to 
help for their rehabilitation and mos j- affected by the U.S. raise additional resources to 
resettlement. He aslo accused senate’s rejection of the foreign meet the expenditure on the 
India of exploiting this human aid bulf because on it hinged the refugees, but the Government is 
a " d em . ployms f® 115 badly needed assistance of demanding that the inter- 
ot obstructions to prevent their s250m. for the nearly 10m. national community should chip 
return. He also accused the refugees from East Pakistan. in: and obviously great reliance 

Indian authorities of “putting India's needs during tfie ciir- was placed upon the U-S. 

forward grossly exaggerated rent financial year for refugee The aid cut is likely to be one 
figures of displaced persons with maintenance have been assessed of the main subjects India's 
a view ti» seeking moral and a v S700m. by the World Bank Prime Minister, Mrs. Indira 
... . financial support from some and at the recent meeting of the Gandhi, will discuss later this 

!u ns ' .w “ ere . are indications | foreign countries." The President Aid India consortium in Paris, week with President Nixon. 
lha ! V'-’— have voted lor j said his Government had made but so far only about 530m. has India is in any case one of the 

most or the isoT representatives. J 3 thorough check and found that actually been given by various U.S.'s major aid receivers. Over 

a little over 2m. people had left countries. . the last two decades more than 

their homes since March. India has also imposed emer- $l,000m. has been received. 


In Geneva, whose National 
Council representation has been 
increased hy one scat, the Com- 
munists and Christian Demo- 
crats have gained one seat each, 
while in Basle the Social 


thA •• ir ~ 04 Jonannesourg admit the Pennies Offices arouna tne world— 

/=£! S*,S*' S « & 


South African Government' Partjr here ad °P |cd 3 1S * 


Th ere , s £l 

Jr savin,.. ^ . ; point resolution for the conduct 

'»«ver c.-.wis , ^ • SAIGON: Nearly 3,000 former i of domestic and international 
"edundinrv B ?v P r,soners including Wet Gang! affairs in the light of the new 



•''’Owe • JAPAN’S external reserves | minutes before the fateful vote. PRESIDENT Nguyen Van Thieu way. But the central problem 


<0 ihe yeatMdaJ. ! world 

e pi’ictm,' ' 1 • JAPAN’S external reserves 

glnt-er n* reached a record E14,088m. last 

ore./ni **•*, month, an increase of 3714m. 
rk ■■ n 0Ver September, the Finance 

“ nd lr)l ilBhi, Ministry aaid. ■ - ' . 

CAMBODIA’S national bank 


body which came only 


THIEU SWORN 
IN TO RUN 
SECOND TERM 

SAIGON, Oct. 31. 


chance of 
China approach 
than ihe UN. even thmmh Peking 
may never take the seat. 

As regards the World Bonk, the 
issues are even more complex. 
In the first place some of its 
statutes refer explicitly to the 
Republic of Nationalist China 


No co-operation 


Brezhnev visit boosts Pompidou 

BY ROBERT MAUTHNER PAMS.0C.B1. 

THE five-day official visit of Mr. officials are said to have com- guide the two countries in their 
Leonid Brezhnev to France, plained at some of the critical joint efforts to maintain peace 
which ended on Saturday, has comment which has appeared in and achieve a European detente 

^ ~ are gtate( j to be . inviolability 


turned out to be more of a 


the French Press. 


As expected, the Soviet leader of present frontiers in Europe. 


Particular interest is being 

centred on the success of the • 

“Nationale Afction " and the s “ ccess for President Pompidou f a i]*d to persuade President non-interference in Ihe internal 
similiarly xenophobe “ Republi- “ ian a triumph for the Soviet Pompidou, who once again went affairs of other states, equality, 
can Movement.” It seems now Communist Party leader. out of' his way to underline independence and the renuncia- 

tbat no joint faction will be Although there can be no publically France's loyalty to the tion of force or the threat of 
formed of these two groups in doubt that Mr. Brezbnev received Western camp, to sign a fully- force. 


and may therefore not be affected; the National Council. an <a warm official welcome on his fledged friendship treaty. Instead, The main interest of the de- 


by the UN resolution in any 


•■■“"-•••...ay 


• - Rs parity means an effective de 

hire Gj valuation of the riel of about 
■/-' cw-t'cneii o- 152 per cent irom the old level 

‘■'•lob ifpf CL Of 55.42. 

It • LAGOS: Nigeria is expected! 
n » I-.. r.Ti-: . ... - - > ~ ‘ 


It also provided for a deep was sworn in for his second four- stems from the fact that the 
review of the Party leadership, year term of office to-day and in Bank already has big d eve lop- 
improvement of the Party system hi s inauguration speech spoke ment commitments in Formosa 
and Government administration, 0 f the day when the toll of allied which it would theoretically he 
accelerated economic develop- jives in the Vietnam war would forced to abandon if Taiwan 

ment, expanded foreign trade end. The 48-year-old President, looses its seat. 

and improving relations with all who was elected unopposed on 
non-Communist countries. October 3, with his new Vice- 

President Chiang himself is President. Mr. Tran Van Huon 
showing that he still has plenty said military, economic and 
of fire despite the crisis. “The social aid would still be neccs- 
destinv of our nation Is not In sary to help South Vietnam move 
the bends of the United Nations, towards self-reliance, 
it is squarely in our own hands.” His inauguration, attended by 


” Aktion ” spokesman having 
staled that his party would not 
co-oporate with Mr. James 
Schwarzenbach’s Republicans in 
Parliament in view of the 
allegedly unfair election cam- 
paign carried out by the latter 
in Zurich. 


first venture in the West, he has the two statesmen signed a docu- claration lies In the importance 
certainly not failed to notice that ment listing the basic principles, which both sides attach to a 
the public response to his on which future Franco-Soviet normalisation of relations be- 
presence in Paris, apart from a co-operation is to be based, tween the two German states 
number of relatively minor pro- which is more in line with demo- and their entry into the United 
Soviet demonstrations organised cratic Western ideas than it is Nations, as an essential step to- 
by the French Communist Party, with past Soviet practice. wards the convocation of a Euro- 

was distinctly cooL Indeed, Soviet The principles which will pean security conference. 


tfwiay to follow the j be ^as* asserted Taiwan was still 100000 invited guests, was 


dollar, and break, away from the 
traditional links with sterling 
and effectively devaluate the 
Nigerian pound, commercial 
bank sources said yesterday. 
They said Nigeria had also 
dropped the two-tier system, and 
had established one rale — $2.80 
per £N — for both financial and 
commercial transactions. Thed 
decision to break from sterling! 
and follow the dollar means that 
the £N will in' effect be 
devalued about 4 per cent 


r^TTbe-s V.WI Bin* 
d:? promised ifc 
'‘'laic be work 
‘ •■••••• <•"' one fins air 
;N. Infest dwrkr 
;?•.»: plans for Ec 
:-f soil core- . 

ins de»e!npmaiic 
, .«ii!i iliiid w 
v. Vi -r* of trw _r . 

•,*:.*v , v>B»ro; lor 12 

• T ' * THE International Metalworkers’ 

rfS Federation has called upon its 

affiliates to give up 
l . and some measure of their autonomy 
K ’ ’ ce fo c to strengthen joint union action 
l ,s against '.international corpora- 

tions. In a resolution adopted at 
. . the conclusion of the 22nd IMF 

fCatlOflS congress here, it was noted that 

the power of each national union 
to respond to large companies 


Metal workers 
call for 
solidarity 

By Our Own Correspondent 
LAUSANNE. Oct. 31. 


Fr:?!.- 1 ! 


MS* : 
ice? 


Pnn’er? was being weakened as these 

nee m Lr companies /became less depen- 
consider dent .'on the profits drawn from 
?bi'!'lua 01 ® any single country. 
pr:n:ers . IMFi, the resolution claimed, 

in must now undertake the complex 

Jask of co-ordinating the move- 


u-va!»h 

cl.M side “JJL, 
in" ;easi W ^ 


ment. of its affiliates towards 
concerted action. 


a force tc be reckoned with, and guarded by a giant security net 
would not be pushed about or of 42.000 police and troops, 
tolerate any outside interference, went off without a hitch and 
he declared. He also renewed his there were no reports of dis- 
G overrun exit's determination *0 turban ces. 
return ti the Chinese mainland Reuter 


Hard-core Rhodesian 
whites seek coalition 

BY OUR OWN CORRESPONDENT 

SALISBURY, Oct. 31. 

RIGHTWINGERS in Rhodesia However, unless the group can 
are seeking to build up a attract a dozen or so MPs from 
coalition of splinter groups and ^ Smith's party, the threat is 
parties aimed at preventing any unlikelv bec0Tne a vprv 
“sell out" settlement with un , y . “f 0 ™® * very 

Britain. The resignation of two serious one m the short term so 
prominent rightwingers from the far as l *J e R ^° de fi an , f ader }s 
discredited Republican alliance concerned. Whether, they do 
— which contested the general ™ ana S| a i?‘ act . a 
election last year losing every * rt>1 ® backbenchers will de- 
seat it fought — at a time when Pf Qd t0 a vei Y great extent on 
settlement speculation is rife, “®. terms of any settlement 
has once again revived the pros- which might be reached, 
pect of a split within the ruling If Britain sticks firmly to the 
Rhodesian Front should Mr. five principles (and it is only 
Smith settle on terms that are fair to say that virtually no one 
even remotely, within the five in Salisbury believes that she 
principles. can or will) then there would 

Mr. Jack Whiting, who left the almost inevitably be a major 
Alliance last week, says that he split within the RF. However, 
taking part in the reoreanisa- if Mr. Smith can demonstrate 
tion of conservative opinion in that he has managed to settle on 
Rhodesia- Also a former very favourable terms, then the 
Rhodesian Front MP, Robin right wing movement will never 
Tames, says moves are afoot to really get off the ground. At this 
f^tabllsb a new grouo dedicated stage, this latter possibility is 
to the political survival of the the more likely, especially as the 
European in Rhodesia. right wing is leaderless. 
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I Far East Command lowers flag 


BY HARVEY 5TOCKWIN 


SINGAPORE, Oct 31. 


in."? rki’i . . 

;j--rt " i:fl , ^ ONE HUNDRED and fifty two Eagle and 30 helicopters mainly oil-rich Borneo state of Brunei 

jr-es f i years of British "military pre- from Eagle and HMS Albion, the and, of course. Hong Kong. To- 

dominance in Singapore ended commando carrier. morrow the British locally 

-to-day as the Far East Command . It is understood that Eagle and recruited Singapore Guard Regi- 
was hauled down — and as Albion will be among the ships ment is disbanded. Also from 

command wound up at mid- now proceeding to the Gulf to roid-nigbt, to-night the waters 

^mghL , Earlier, 16 ships of the cover the final withdrawal from in and around the Johore 

Far East Fleet had com- there. Straits technically cease to come 

memorated the Royal Navy’s To-night I was the sole spec- under the British Admiralty and 
much longer presence in the tator as Far East Command’s revert to the Port of Singapore 
area wfthT a steam-past in the flag-flying continuously since Authority. 

Singapore-;; Straits, with the lS62r-aDd the Union Jack J^ere But more than anytllinj? else 

salute taken by the retiringFar pulled down for the last tune b th e windup of the huge Far East 

East - Fleet C-in-C Air Chief a_ constable of the Bntt* Command bases means the 
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Marahal Sir Brian Burnett. th? C RAK C mranni reversion of one tenth of Singa- 

accompanied by ^traded pore to the Singapore Govern- 


Sir Brian was 
gie ; S|ngapore 
Defence ; and 


!S not ^ 

to VJ 


for 


Mittieter of Command's. ^ 

At & m-y *** Snd ed pr«=^ thf <gJS£t 

Australian^ .British, and New connections with the area, per- W j4u n ro bTems as well as nnnnr. 

Zealand High Commlsmooers m sonal as well as legal, were 85 wel1 ss ™ 01 ' 

Singapore, and service chiefs, severed. The Anglo-Malaysian 
While invited, no Malaysian defence agreement, with its auto- The most eloquent valedictory 

representatives attended. . . matic comrnUment, expires, to Far East Command was given 

There was also a flypast of 20 Britain now only retains an auto- by tbe Singapore Prune Minister 

fixed - wine' aircraft .from HMS matic commitment to defend the Mr. Lee Kuan Yew— now in 

London — at a recent farewell 
dinner to Sir Brian Burnett. ” It 
is difficult to underestimate the 
contribution the British forces 
have made to the stability and 
security of- the Malaysia- 
Singapore area,” he said. “ But 
for the forces of Far East Com- 
mand during confrontation, it 
would have been a very different 
Southeast Asia, with a very 
different successor to the late 
Dr. Sukarno.’ 

Part of the base continues as 
the HQ of the new ANZtJK task 
force, activated at one minute 
past mid-night to-night, under 
tional command of Rear 
David Wells of the 
strallan Navy. Also at 
the five - power 



YOUKG, AUSIBi ill 

MULTI-SERVICE ENGINEERS 

lira. 

: 1571 

1970 

- £ 

£ 

TURNOVER 6,465,476 

4,980,896 

Profit before Tax 352,432 

309,155 

: Profit after Tax ' Y: ' 213,456 

156,925 

BIV&END 3 3$% 

811% 

,:M Alt'- ' HEATING * VENTILATION 


' AIR-CONDITIONING * PLUMBING 
Wtm Is ELECTRICAL INSTALLATION 

1 ^ ' ■! RRE PROTECTION 
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A lot of the people who really appreciate BEA’s 
‘there and back in a day’ service have probably never 
seen the inside of an aeroplane. 

To them, ‘Inter-Britain’ is simply the thing that 
gets Dad home in time to tuck them up in bed. 

But for Dad himself, BEA Inter-Britain offers 



many more advantages. Speed. Frequency. Comfort. 
Peace and quiet It connects 28 important places in 
the UK with over 1500 flights a week. 

BEA Inter-Britain will keep you fresh for a day’s 
work ahead; and take you home relaxed and at ease 
afterwards. 

Next time you travel, think of the wife and kids. 

And think ‘BEA Inter-Britain^ 


Inter-Britain and Republic of Ireland services from London. 


Manchester 

Dublin 

Edinburgh 

Glasgow 

Belfast 

44 flights a week 

33 flights a week 

44 flights a week 

68 flights a week 

46 flights a week 

First departure 0745 

First departure 0R2Q 

First departure 0810 

First departure 0800 

First departure fffcO 

Last return from 

Last return from 

Last return from 

Last return from 


Manchester 1940 

Dublin 2225 

Edinburgh 2315 

Glasgow 2000 

Belfast 2030 

Flying time 

Flying time 

Flyingtime 

Fljing time 

Flying time 

approx. 45 mins. 

approx. 1 hour 

approx. 1 hr. 20 mins. 

approx. 1 hr. 10 mins. 

approx. 65 mins. 

Return tourist fare 

Return tourist fare 

Return tourist fare 

Return tourist fare 

Return tourist fare 

*16-20 

£26-70 

£23-10 

£23-10 

£23-10 


There and back 
inaday. 



/7/ter-Britain 
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Drawings that come to life 


ELECTRONICS 


Lasers 


USING a suitable computer, a The technique has been de- for use In film* or as visual aids make 

visual display CRT unit, a light veloped by Professor Charles calls for an artist to draw a 

pen system and the appropriate Csuri of the university's College nBW irnatTO r™™ tor JV 

s -n&fet x r/ fine cuts 

Ttfs hlsss m; s sra t“ r e c « “«£«“ 7 

rotated to allow inspection from producing animated diagrams thjnes that werenever ooSible mated trimmm e of resistors to 
any desired angle. has educational and economic before." ■ He continued: “Now, tolerances on thick and thin 

A further development of the Potential in schools, business, a teacher uses a blackboard to fil® hybrid circuits have been 

technique has now emerged medicine, science and the tele- illustrate lectures and he often introduced by Raytheon Com- 

Stole University in “ d motlOQ pic ture draws fl 0w charts or graphs to pany. Lexington, Massachusetts 

the United States which allows mausines. demonstrate the Dornts or con- no-i-?® 




Me United States which allows ■ UJUU * L »ieo- demonstrate the points or con- 02173 

the creation of live three dlmen- Sequences of drawings made cepts being made. How much 
sional illustrations that change with the ssytem can be recorded more meaningful it would be Model 




COMPUTERS 








sionai illustrations tnat cnange with the ssytem can be recorded more meaningful it would be “oaei SS-32S embodies . a m *1 . ' 1. • -m 

size, shape and also duplicate on video tape from the screen of to visually Interpret, through neodymium-doped yttrium aiu- I ^ll flP rPTriPVSlI 

the movements of the objects the ■ computer terminal. Then dynamic animation, any concept mintim garnet laser operating at X *M4 V * ItUIl/Tai 


they depict 


by processing the tape through —From molecular structure to 5,000 pulses per second or con- 


Tbis work boat^ called the Sea Truck by its makers— Rotork 

Marine of Bath— is warping two barges of a gross laden weight 
of 400 tons. The craft can be used as a detachable propulsion unit 
for un powered oil-carrying barges to provide a tanker to- shore 
service. In the somewhat confined waters of Avonmoutb Docks, 
where the illustrated trial is being carried oat, manouembility 
and stopping power of the tug was amply demonstrated. It 
was being assessed for a special role tn Arctic waters. 


or cnar 
another 


computer to induce move coiuomawra 01 colours mw uze and | ndus trv is also nninrpd out mure auu more acRnowieogeo as ing all the necessary Cheating, _ .. 

it. follow s Drescrlbed path drawings. by thS SSKnto SiJS ft taSs on ® wide range of a vital competitive feature, but addition, deletion and modified ft MATERIALS 

cnange from one shape to The conventional method for the com ju ter-aioe a design idea .^“ptood is the fact -that don or data,. as well as allowing . 

ther. creating animated illustrations a further step forward. arcuJte up to two inches viscous and unwieldly systems the user to sort and merge files yn ^ 1 1 

square. of data retrieval can cause more and to print output in both tabu- I-H f^O 

The new system includes such trouble than they are worth. lar and graphical form. vJCllll UdviY 

^ • £ The system L is in use 6y ICI’s ,.. 


Getting it in focus 


viewing cv«ttpm fnr saf® . Honeywell Informa tion Sys- me system is m use oy iws i* , 

moniSrin7n? tems of Great West Road > Brent ' Agricultural Division at BiUing- H 11 5J 1 1 tv 

g2? SJ a fordl Mlddiesex, have an- bam where the factory managt ^UdJJLiy 
laser energy output monitor, a noimr-pri what fh®v d®srnh® as man* rfacainninr, . that ~ 


omwe r box ° fed ‘ momior * a nounced what they describe as meat is developing a system that . 

PROJECTED images on a screen intensity of light along a line of circuitry is arranged so that Sgjjj: a ^tor-cooling system, a Sfe • ,e t^p°uter C ^rt^a e which Sfomation ^n^tant^maSima lJTHJrOVCd. 
may go out of focus for a number the picture are more gradual in when the picture is in focus on I aur 80urce » “><1 control ig available to users of their, tions. llllpl Vy Y vU. 

luSon “n T 0U, f I ' iCtUre ttaD “ 1 ^ t ftSm th tte h ^o S I^peSion. the output energy “ h *3 n = ” e ^“ k STled‘n^- SILICONE addMve ft 

Sickness; the fiim may distort; fo JSL?y a shutter blade in the M tbe^ocu^ 3 n ti5 the laser hea ^ a Model ms flexible management infor- T oLt^Orl SiS* ^EK$ Jctarers^ 

optical and other components in _ ■ snuner oiaae in tne nroiected beam is not exactiv at UYQ-3, vaporises a series of over- matlon system) it Is said to pro- I J v A v a IlCrj II C ,ZL 

the projector may expand. Auto- P^ector cuts off light frorn^ Die ge wreen X bal^w the u PP in e *P»*» ° n reslator vlde^ Ti ^ aUUUU quality foam back ia 

matlc retention of focus would circuit is unset and /feedback to matarlal “ the circuit, which is system tailored to the user’s r *° ra ^ 2f ga ?i“ 


severe cases. It is calculated that 
in a high*' rise building with 20’ 
lifts tiie minimum saving would- 
be about £500 per year. 


Modulation 
meter for 
mobiles 


matic ntentiw of focus woidd white Yhe Btai is being ^ Snuiiis uwi ^dftSlback to materSl * the circuit whfch to 

be a welcome development, but d C ne ? r fl ^ n £ f E « a selected rate in its Sf^em^^abli^hiT to 

only if the cost incurred were w ?L ia /,? aner flned ™ e P' a ae discrenancv work handling fixture under the manipulate his own files in a 

small since it is acgushly . "SE tS ‘£EEEZ m ~ mh *i The azture cun be S unp£ conversatlond manner. 


Users type in their basic data 
From a keyboard terminal over a 
public telephone line to the com- 


are required. 


print out the answer. 
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: SILICONE additive for latex 7TIMnilt/S 

T I J foam compounds which offers j 

■ 1 11 A > anean carpet manufacturew . a better C0VEKING ^ ^ norms] 

l ^ ailV^aU. quality foam back ia available mobUe radio ^nds and needing 

! r M 3 Cl Organics Division. DP no pre^alibration, the TF 2303 

i Hr CT'TO'IVTrl 4 & 3 ' , - a 7 ® per ai1 ^ solids modulation meter from Marconi 

L ft-*- LI W Lii emulsion, improves ceU struc- ^trmnents, St Albans, Hert- 

ture, compression set and foam fordshire, is aimed at mobile 
t-o«*A-af-n adhesion to substrate. It also radio manufacturers, users and 1 

l tdlRClS enables the carpet backer to use servicing organisations. 

O - a shorter drying/curing cycle. For FM measurement tbe in- 

UCC — University Computing resulting in faster throughput strument indicates peak devia- 
Company— has achieved better A highly stable emulsion with tons up to a maximum of 15 kHz 
than anticipated growtb this a shelf -life of one year, DP 463 at carrier frequencies up to 
year and the company's European ba* been specially humiliated for 520 MHz. The AM side of the 
network has already exceeded its use in both gelled and no-gel instrument is designed to 
business target for 1971 5BR systems. It is compatible measure modulation depth up to 

»_ rnh „ wj th a 11 latex formulations, and 95 per cent over the carrier 

being a quality improver as well frequency range 25 to 225 MHz. 
Britain! ^ a processing aid matches the At UHF an AFC switch locks the 

mTn^of UCC «“™t trend toward, better local oaeiUator to incoming 

n « •». * n lf er 01 u . quality, higher density foam frequencies. 

Europe, attnbutes the company s “4S uw.. uwuuv «n__ ; n - tr , in , pn f w „;„v, c i-,. 

progress to two significant deve- backings. operate from 

lopments. These are the di* While the main outlet for DP Stteni or mai^thrStter^S 

covery by companies, large and 483 is in carpet backing foams, MdmiiS’tipe Sift 

small, that they can obtain far there are applications too in up- - ® ^ We 

faster tumround at far less cost bolstering and in the foam-back- 01 aD0Ut eigm DOUrs ‘ 

by linking up to a large machine iug of textiles. It may also be 

than by maintaining their own used to improve the quality of T _ _ _ j __ 

small or medium size computers natural rubber/SBR and straight CaLL S 

At the same time, UCC has over natural rubber foam insulations. v 

come a number of the problems • 

that have hitherto bedevilled the PTKJVnP 

Ud°L SSt? Conti- • INSTRUMENTS 
1 The addition of the second faults 

large Univac 1108, inaugurated L/IIC LivlfUi 

ra May of this year, has enabled ^ BY locating, at each engine ser- 

the company to keep pace with t * £j. rice, faults that could lead to 


* INSTRUMENTS 


engine 

faults 


lisa 




in May of this year, has enabled ^ BY locating, at each engine ser- 

the company to keep pace with t * £ 4 . rice, faults that could lead to 

steadily increasing demand both I ITT T* loss of efficiency, Van Dusen Air- 
from U.K. and Continental users u A V j/V/u craft Supplies Company, of Kid- 

Looking to the future, Kason FOR multi-rope lifts in high rise enSue* m^tenan^’sc&es 

th? bu ilf ings “ c0 " plet / 1 “ t of 2f ' ta redSwi” wU,« Sift ti 

work? ** Twf ^ COStS °? a Y erage £i50 .- , Severe likelihood of sudden failure. ‘ 

Seritahilifv L®T exce f fi Tension on a single rope The company claims that this 

bestoninR ' ^ hp b R i« ^*5? r ® su J ts m rapid fa tigue failure oi will be possible using a differen- 

onlyao^Ssfionof 3 ^'® h®fnr«? the heavily stressed rope, which tlal cylinder pressure tester, the 
°L time be , for *® we wil1 flrst exhibit signs of fretting. E2, they are now marketing, 
and rommitin® When this is found the whole set Developed in the U.S. by 

created the of ^ ropes has t0 be replaced. Eastern Electronics, the device 

d£ce » ^ A meter ^ been developed enato mechanira tt lorate won. 

• COMMUNICATION .“«* 

0T*S13 1^1 IP in conjunction with a 

" O Cl LX Iv use of this meter will increase stethoscope which it is claimed 

rope life by at least 20 per cent will quickly identify every 
Yy r\+ czl and ny as much 855 50 Per cent ,n detected leak. . 
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Ybutliinktkisisbig.Vl^it. 

: ; As air travel grows, so does the need for titanium. 
: r Nobody in Europe makes more titanium 
than we do. 

Imperial Metal Industries- Bringing tomorrow's world nearer (iMl) 

lrp^M^hcfasti1esLmtectBQBo<2l6,VVitm&nnn^mB67BA.'iaephene:02l-356-T848 : t w; " ^ '**' j . “ *** ^ t$L , 
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Versatile 
^ hotel phone 
system 

AN HOTEL telephone system 
covering early morning calls, 
phone security, “ message wait- 
ing ’* and the readiness of rooms 
for occupation bas been put on 
the market by Reliance Systems, 
of TumeUs Mill Lane, Welling- 
borough. Northants. 

A night porter’s panel has two 
illuminated buttons for each 
room number together with a 
control switch with settings at; 
15 minute intervals over the 
early morning period. To pro- 
vide a morning call, the porter 
pushes the appropriate button 
* and a red light comes on by the 
t room number. He also sets the 
time on the switch. At the 
designated time the following 
morning the guests bedside tclc- 
, phone rings and he hears a pre- 
recorded message bidding him 
"good morning.'* 

When the receiver is replaced 
the red light goes . out and the 
green one comes on, indicating 
acknowledgement to the porter. 
Tf a guest sleeps through the 
operation the call is repeated at 
15 minute intervals until he 
responds. 

Another interesting feature is 
a slot beside each room number 
on a panel in reception into 
which the guest’s key is put 
when he leaves the hotel. This 
cuts off his telephone to prevent 
unauthorised calls being made 
from it. The same panel is used 
to indicate that a written 
message awaits the guest in 
reception. Depression of a button 
by one of the staff illuminates a 
lamp on the panel and in the 
room. 

When the guest finally leaves, 
the cashier pushes a panel 
button which advises reception 
and the housekeeper that the 
room is vacant. 

When the maid, cleans the 
room.- she simply lirts the 
receiver causing a green lamp to 
illuminate on the reception and 
housekeeper's panels Indicating 
that work is going on in that 
room. It also allows a check on 
the maid's progress. When the 
housekeeper visits the room for 
final inspection and is satisfied, 
she just replaces the receiver 
which extinguishes the lamps 
i and indicates that the room is 
ready for occupation. 
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the fork-lift people 

Lower Glory Mill - Woo burn Green - Bucks 
Telephone,; Bourne End 22681 
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The Bankof California 



Number One ComhilL 


... 

?:*? 1 » • • • 



The Bank of California has a new office at Number 
One Cornhill, in the heart of London. Now, businessmen in 
London will be able to receive the same fast service as business- 
men doing business with us in the States. 

Let’s take applying for a loan. Most banks approve 
loans by committee: a committee that may meet once or 
twice a week. 

Our committee meets every day. So you won’t have 
to wait for Tuesday or Friday, if you want a loan on Monday, 
Wednesday or Thursday, . 

Making you wait for information is another incon- 
venience we won’t put you through: We know how waiting for 
an analysis of a market, or for corporate credit information 
can tie things up. 

So we’ve devised a way to get you your Information 

faster. 1 

■ ■ * It’s called Man-To-Man Service : not maa-to-machine 


service. Try it. We think you’ll like our man more than their 
machine. 

These are j ust a few of th e waysThe Bank of California 
can significantly reduce -waiting in London. There are other 
ways, many other ways. 

For instance, you’ll find our wholly owned subsidiary. 
Bank of California International, New York, can provide fast, 
complete international commercial services for all domestic 
and overseas clients— including venture capital financing— both 
equity and medium terms loans. 

Call us and see how we can save you time and money 
in your particular situation. In London or anywhere in the world. 

The Bankof California 

Nowin the heart of London. 


Jjl j . 


Number One Cornhill, London 

Other offices in CaHornia, Washiogton, Oregon, New York, Tokyo and Manila 




INTERIM STATEMENT 


Rw Ti- Cole Limi 

(Manufacturing and marketing of plastics, chemicals, electronics 
and equipment) 

.INTERIM REPORT 

The unaudited results of the Group for the six months ended 30th June 
1971 and cvmparavYv figures are: 

SorMflMteta Sa Uatths K Yet to 

v* . . . - mu joHien mJmwo -siitouisn 



' £000" 

£000 

£000 

TURNOVER.: ,• 

3,109 

3.432 

7.057 

GROUP TRADINGPROFn; 

183 

211 . 

404 

Deduct finance payable ' 
' less receivable - 

"- : 35 

36 

81 

GROUP PROFn” BEraRE^AXATlON 

148' 

175 

323 

Deduct estimated taxation ; • 

,59- 

79 • 

132 

GROUP PROFIT AFTER TAXATION 

89 

96 

191 


The directors wish, to report that Gjpup sates for the half year expanded 
by 9% compared to the same period in 1870 after adjusting “for the 
business. transferred to Siemens (United Kingdom) tailed, reported in 
llw Chairman's rcuiew for 1370. The Group profit before taxation 
ihclud« €3^0p betng ^proportion of the compensation, received for 
. advsncfltefmfrtation of the ''Siemens'' agency. The Group profit reflects 
progressive growth in jrfasttes compounding, although other activities 
have :soff«ed tfwf combined effects of low demand and increased 
operating costs-reurrent bends indicate an improvement in the second 
l^.of the year. ; ; . 

^>to(4t^ jlMd«rid oM{p~p«rfih«fi Im* income 
year 19?) payvfcfe ' 
membra oa the mgtster- 
aysSMMF-'onrihe Noveinbsr -* 

.Final .2h>) 

•••• .. r y . 

’• - ■} v -> : ■ ; ; • v. •_ 



Journalists 9 merger 
talks break down 


MERGER TALKS between the 
1,700-member Institute of Journal 
ifits and the 24;00Q-stronR National 
Union of Journa Lists broke down 
over ‘ the week-end due to 
“ irreconcilable differences.” A 
dual membership arrangement will 
continue. 

A joint statement by Mr. George 
Lenton and Mr. . Douglas Rees, 
presidents of the Institute and the 
Journalists' . union respectively, 
said that 

“The two-day joinr merger 
conference ended after its first 
day because of ! evident’ fundf- 
m-antal and irreconcilable differ- 
ences between the NUJ and the 
IOJ on the basis of the draft rules 


before it’ 

“ The two bodies' councils are to 
consider what moves can now be 
made towards a merger and in the 
meantime the five-year-old dual 
membership arrangement between 
the Institute and the Union will 
continue.” 

The three main points of differ- 
ence concerned:— Failure to agree 
on the name of the new organisa- 
tion; an NUJ rejection of a rule 
setting up a professional council 
or conference and the question of 
registration under the 1971 Indus- 
trial Relations Act- 
The union considered there 
should be no registration and the 
institute dissented. 


Strike by 65 tugboatmen 
makes Tyne fleet idle 

BY OUR OWN CORRESPONDENT SOUTH SHIELDS. Oct 81 


A STRIKE. by 65 Tyne tufiboat- 
roen over a pay claim made the 
river's fleet of nine tugs idle over 
the week-end. It will cause severe 
trade disruption at the port if it 
goes on. 

Already one dry-docking job has 
been lost, and, -unless there is a 
settlement in the next - few days 
the new 253,000-ton giant, tanker 
Texaco Great Britain -will be un- 
able to leave the WaUBend yard 
of Swan Hunter.on Friday to-start 
sea trials. . . 

The tugboatmen, whose current 
wage agreement expired this 
week-end, and on strike because 
they consider their earnings are 
low In relation to many other 
workers In the. area* and that a 


new offer by Tyne Tugs Is not 
enough.. 

The employers have offered a 
10 per cent, increase on the basis 
that the cost of living had gone 
Up by this amount since their last 
pay award a year ago. But this 
offer was rejected and negotiations 
broke down. 

Mr. Han? Malcolm, secretary of 
the North-East Coast Tugboat- 
men's Association, said the basic 
rates for a. 40-hour week were far 
too low For example, a Tyne 
tug skipper received £20,50 for the 
•JO-bour week but there were men 
in labouring grades at the Tyne 
who could get a - basic £21.30. 

The tugboatmen have turned 
down a request by the employers 
to put the claim to. arbitration. 


Secrets 
Act: TUC 
calls for 
changes 

THE TUC believes that the 
Government should not have 
power to take criminal proceed- 
ings except where national 
security is threatened. It has 
urged the Franks Committee, 
which is considering the Official 
Secrets Act, that Section 2 should 
be repealed. It also criticises 
the misuse of the “ Confidential M 
marking on Government docu- 
ments. and says departments 
should be more selective in their 
use. 

Section 2, says the General 
Council in its views to the com- 
mittee, affects the interests of 
workpeople who handle confiden- 
tial information in the course of 
their duties. 

It made it illegal for people 
handling confidential information 
to pass it on to an unauthorised 
person or to retain it when they 
have no right to do so. This re- 
lated not only to information 
which might be a threat to 
national security, but to any in- 
formation regarded as confidential 
by a Government department 

While this Is of particular con- 
cern to civil servants and 
journalists, workers in other in- 
dustries receive confidential in- 
formation, and so do trade union 
representatives in the course of 
their work. 

The General Council does not 
dispute that governments should 
have powers to prosecute those 
persons who act in a manner pre- 
judicial to national security, but 
these powers were provided in 
Section I of the Act, and Section 2 
should be .repealed, 


Solicitors defend fixed house 
fees 


SOLICITORS yesterday hit back 
at the reported intention of the 
Lord Chancellor to end the 
system of scale fees chargeable 
in house sale transactions. 

The British Legal Association, 
representing about one seventh 
of solicitors in England and 
Wales, in conference at York, 
passed a motion opposing “the 
unjust proposal attributed by 
three national newspapers to the 
Lord Chancellor- to compel the 
solicitors' profession to treat as 
maxima only the conveyancing 
scale fees accepted years ago on 
the ‘swines and roundabouts 
principle,* but. which do not pro- 
vide fa'T remuneration for the 
transaction of maximum com- 
plexity." 

Inflation 

Mr. Arnold Wexler. who pro- 
posed the motion, said the scale 
fees were fixed about 18 years 
aeo whpn the average house 
price was afom’t a 500. But now 
it was shout F7.500. 

Inflation had batved the value 
of tho wvtie fee. and th* rapid 
introdn**Hnn of land re«ietratinn 
we* pi«rtnc'**e its value still more. 

“Successive Lor** Chancellor* 

of hnth maior political parti** 
he w « S«ked the profession in th** 
national int^reat to withhold 

annU«*sitlnnc for jTWM-pgees jjj fees 

an* the rvnf*»«sinn has r“«nond“d 
ip the natinr»-»v \nte' , “«t " he said. 

Tf the Lord Chpnpenor"s renorted 
nronossl ♦no*' effw-t, the Associa- 
tion would fieht tooth and . nail 
for increases in the scale- and 
would fight even harder to end the 
political control over the profes- 


sion by the Lord Chancellor who 
ex n rcised a stranglehold. 

Mr. Jeffrey Gordon, a London 
soumos, aaio taxes of large profits 
easily earned in conveyancing 
were frequently illusory- Often a 
conveyancing transaction was hot 
necessarily any more profitable 
than a county court case, despite 
the enormous man-hours that 
might go into it. 

...Mr. Ivan Geffen ot Walsall, 
said that much development had 
been carried out in the west Mid- 
lands by - companies' 'with 
which individual firms of solici- 
tors had been associated. 

They provided an example of 
how a combination -of “holding 
out" (holding out is willing to 
undertake conveyancing at less 
than the scale fee), and price 
cutting had affected the client 
In every case where there had 
been a loser it had been the 
client. 

• There was an overwhelming 
vote in favour of British entry 
to the Common Market, when 
delegates rejected a motion 
which said entry would reduce 
the living standards of provincial - 
solicitors and undermine the 
principles of English Common 
Law. 

Only the proposer. Mr. John 
Briggs (Huddersfield). and 
seconder, Mr. Vincent CoTlinson 
(Blackpool), voted in favour. 

• Mr. Edward Deal, of Bristol, 
chairman of the Association 
rapped what he called- the 
“ monolithic attitude “ taken 
towards it by the Law Society, 
the controlling body of solicitors 
in England and' Wales. 

He said that the Society's ques- 
tioning of why there should be 
another . body seeking to carry 


out certain of its functions pre- 
supposed this attitude. 

He saw no reason for war 
between the two organisations 
and hoped the Society could be 
persuaded that “there is ' room 
lor both." The Association was 
provisionally registered as a trade 
union and its ”»■«" aims were to 
improve pay and conditions and 
other facilities for advice. 


BEA plans for 
3.1m. winter 
passengers 

BEA plans to carry &lm. 
passengers this winter, compared 
with 2 Jam. last winter, . an 
increase of 9 per cent 
This is largely due to the 
changing habits of the British 
holidaymaker. A spokesman 
said: “More people are taking 
winter and ‘split* holidays, and 
this means a big expansion in 
business.” 

To meet the demand BEA is 
offering more jet capacity and 
S5 per cent of flights will be by 
Trident and Super One-Eleven 
jets. The winter schedules begin 

to-day. 


£150,000 FOR A 
CITY’S FACELIFT 

"Operation clean-up" to make 
Nottingham more attractive is 
planned, by the city's public works 
committee at a cost of £150.000. 
About £1.000 of this will be spent 
on an anti-litter campaign. 
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GENERAL OUTLOOK 


Cost trends ease but no recovery yet 


■INDUSTRY is now expecting the 
rate of inflation to slacken appre- 
ciably. The expected rise In 
costs has sow fallen to less than 
6 'per cent. This time last year 
the median forecast was more 
than 10 per cent Predictions 
about future price increases have 
likewise declined. .The. median 
forecast for price increases oveir 
the next 12 months Is now just 
over 6 per cent. 

••Both improvements reflect -in- 
creased optimism about the 
future trend of wage costs. Oyer 
three-fifths of our all-industry 
sample are now predicting In- 
creases of 5-9 per cent, whereas 
only a- few. months ago the same 
proportion was forecasting in- 


creases in* the 10-14 per cent, 
range. 

This apart, however, business 
conditions . show .neither little 
change nor very many grounds 
for optimism; The recovery 
■which has set in in one or two 
sectors — Car * sales and private 
house-building, for example — is 
clearly taking -time to Spread 
more: generally. 

In the case of- mechanical 
engineering— one - of the three 
sectors surveyed this time — this 
is not particularly surprising. A 
revival in . home orders for 
engineering capital goods could 
well take some time to come 
through. Not before the second 
or third quarters of 1972 is one 
fairly widespread view in the 
industry, and even that is-some- 


times said more' in hope than is 
expectation. • 

Chemicals/oils and shipping, 
the other two groups covered 
this time, tend to be more sensi- 
tive to business conditions gener- 
ally. Yet in neither case is any 
great -optimism shown either 
about present order and -output 
trends or about future expecta- 
tions. Both sectors are of course 
vulnerable to world trading con- 
ditions, .and the trend of events 
so far sl’ve President "Nixon 
announced his balance of pay-, 
ments measures on August 15 
harfllv gives grounds for great 
optimism. 

On the whole, though, export 
prospects still appear to be 
regarded as reasonably promis- 
ing. Engineering seems to be 
especially hopeful on this score, 
despite recent trends. 


GENERAL BUSINESS SITUATION 

Are you .more or less- optimistic about 
your company's prospects than you were 
four months ago? 

, ■ More optimistic 

Neutral 

Less optimistic 

_ No answer 

EXPORT PROSPECTS 


Those expecting direct export sales 
during the next twelve months to: . 

~ Rise 

Stay about the same 

~ Fall 

. Not applicable 


■ 4 Monthly- moving total 
July- June- Nay- - Apr.- 

°% T Y *9 


ORDERS AND OUTPUT 

No general improvement 


.Tins JifONTB'S interviews re- 
vealed Few indications of the re- 
covery In some — mostly con- 
sumer-trades yet becoming 
inore widespread. In the case of 
mechanical engineering, this was 
to be expected. It could be some 
time yet before orders for Invest- 
ment goods revive. But chemi- 
cals/oUs and shipping are both 
fitectork which in their respective 
Ware are fairly sensitive to the 
tr end ..of conditions generally. 

.‘ ‘On.' balance the trend of new 
crdefg.is .upward (in terms of 
current prices), but the balance 
pf.’“ ups ". over “ downs ”.is still 
somewhat small. And. to judge 
from -order book trends, the flow 
of orders is still on the whole 



barely sufficient to match the pre- 
sent rate of deliveries. Improved 
order treads were noted mainly 
by engineering and chemical 
companies producing specialised 
products. 

A similar picture is offered by 
industry's production forecasts. 
The balance of “ ups ” over 
"downs” has not significantly 
changed for some months. If 
one makes some .allowance for 
price increases -(which are not 
always excluded from industry's 
replies to questions about future 
turnover), then clearly industry 
cannot yet he said to be as con- 
fident as the Chancellor is about 
the economy picking up a fair- 
head of steam in the coming 
year. 


NEW ORDERS 


The trend for new orders in the last 
four months is: 

, ■ VP 

. Same 

« Down 

wmm m J— ——hjotaraWabje 

PRODUCTION/TURNOVER 


Those expecting production/turnover in 
the next year to: ’ ■ 

. - ■ • • Rise over 20% 

• » • ■ ■ Rbe 15-19% 

Rise 10-14% 

' Rise 5-9% 

- About the same 

' Fall 5-9% 

‘ Fall over 10% 

No comment 


July- June-. . May- Apr.- 

It - T-fr-g. 

57 • . B 'fl ip 

19 17 17 2~ 

6 5 5 7 

18 23 . IS - . T 8 . 


4 Monthly moving total 


June-, May- 

t 


July- June- May- Apr.- 

°% S T t l t 


October 1971 

Eng's 

-(non- Chemicals- - 
elect) and Oils Shipping 


52 52 

J7 48_ 

1 — 


Eng’s- 

(non- Chemicals - 
elect) and Oils Shipping 
% % % 

86 54 — 

5 44 — 


October 1971 

Eng’g. 

(non- Chemicals 
elect) and Oils Shipping 
% % % • 

8 7 — 

36 — — 

54 12 48 

2 81 52 


Eng’g. 

(non- Chemicals 
elect) and Oils Ship 

% % 5 


Call for action to avoidt f 
water shortage in r 

IP a water shortage In Wales and the structure of .water sebi^* 
tbe Midlands Is to be avoided in need delay-ihe : planning reacting ' 
the late 1970s, two -issues must be from -the report. ' .vTT'V, 
settled in the next year; according For regulating the-.^eri£*:tte > 
to the Water Resources Board. .Board recommends are 
These are finding the - next merit of Birmingham Corporations 
major source for regulation' of the' Craig Got/, reservoir iri ; tbfe-Jgj&jp/v 
River Severn and the next main Valley. . - , - - — vr 

source for the North Midlands. ft advises that the problems^:- 

More than’ ,900m. gallon, jrjg. l£g?JS. 
of additional water will be -needed , wou]d b& ^ :• 

in those areas by the end. of the an0ther elsewherT^-^.-' 

century, said the Board. In.de- Possible sites are DuIsul Ai™, 
pendent estimates of the capital Gam or Martonfool, - 

costs involved suggest they may ^ open to much SreatSJSS- '- 
be about £180m. at to-day's prices. 

oven ' - , V the Board. But no alternative £ : V 

JJjUDL COSt seen to a new reservoir to wan* r 1- 

■ late -the rivers Dove and Derwnv 

The total outiay, including Detailed investigations imfKSv - 
capital and running costs, wilJ be comparative «merits ofeBJaiew-''" 
about. £350 in. between now and four existing reservoirs. 
the year 2000, according to the Brianne. Lake- Vyrnwy, TTdybmrt ; ; 
Board. _ and Nant-y-Moch, are also caileg' V 

Mr. Graham Page,' Minister for £ r , and : one new site— at Lonadcfc'''; ; 
Local Government and Develop-' 'Marsh ten miles ■ north- ‘or -Glfla.;' . • 
ment. said on introducing the ce ?f r e SH? 5? myestigatek- I;'.- 
report “ Water Resources in Wales r. w ^fT. • jr ? m £5S** P ”; w b* e » W. < 
and the Midlands” that he saw Midlands SO; £1.50. . y- ■ 

no reason why improvements in ~ MARTIN ROCTfty* 


Tarmac 
housing in 
Durham 


is the- Ruston gas - turbine - trtg' 
energy instaiiation which was tb» 
first order placed in this county 
for equipment of this kind tal 
run on . North -Sea gas.. . .• VTj 

- Worth £500,000, Rostoh’s' cojt 
tract called for eight turbine 
generating sets and four exhaust 
heat recovery boilers -to! supply 


CAPACITY AND STOCKS 

Widespread slack still 


STOCKS 


FURTHER eloquent indications 
oi the present degree of slack in 
industry: are afforded by the 
latest- picture of capacity -utilisa- 
tion- and by the ratings given to 
the factors that are currently 
affecting productions A good 
third of our all-industry sample 
are .still, operating at below tar- 
get capacity.- In engineering and.- 
shipping, the proportion is twice 
as high. In both, sectors, and in 
chemicals/oiLs, order flows are ■ 
universally cited as pretty well- 
the only factor determining the 
current pace of output 

The same is broadly true for 

CAPACITY WORKING 



industry as a whole. Shortage of 
plant capacity can still be a 
bottleneck here and there. So, 
surprisingly, can the availability 
of skilled factory staff. But In 
the main It is orders, especially 
home orders, that is determining 
the present pace of • output 
throughout industry. 

- However, somewhat more com- 
panies are now predicting some 
increases ip stocks and work in 
progress over the . coming 12 
months, which, suggests some de- 
gree of optimism about future 
trends. But this trend is neither 
very marked nor very general. 
Nearly half tbe total example of 
companies, are forecasting no 
change in the level of the stocks. 


Vole me .of materia} stocks or b ought-in 
supplies ; during the next year expected’ 

to ;-~- 

' Increa se 

• ' Stay about the same 

D ecrease 

No co mment 

Volume of goods on hand for sale ■ 

’ Increase 

Stay about th e same 
' „ ' Decrease 

• No comment. 


4 Monthly moving total 
July- . June- • May- ' Api 

T T T 

21 20 12 7 

41 60 62 53 

M 10 , 17 29 

14 TO 9 11 


October 1971 . 
Eng’g. 

(non- Chemicals 
elect) and Oils Shippi 
% % % 

30 84 — 

13 2 — 

55 10 — 

2 4 100 


• •• ' all the power and heatrequJS^:-'' 

HOMES In Darlington and merits of the factory. ' ■ . - . t '. . 

ffi capable 

important air-conditioning Capa]-- ■ i-r 
At Mowden Park, Darlington, bility -is met entirely from'- thw ‘ 
the company has a £113,000- con- mal energy, -by -the use of tW - - .*' 
tract from the Noreast Housing -absorption units ‘and ane .iifeW - : -. - 
Society for 36 flats in nine blocks turbine drivenunit, without 
together with garages; external trie driven compressors. .* 

stores, drainage and ancillary' . .. 

works. The second order worth. I. ... 

£66,000 is from tbe County Bor- , .. 

ough of Hartlepool for 13 three- h iPr’TTI pn ] 
bedroom houses and six flats at i-/lvL'UIL'CU , .. - : 

St. Hilda Street, Hartlepool.- . jT- -. - 

A Barclays Bank and .offices POD 

at Church Square,. Hartlepool Ovi V lvvu 
(Co. Durham) are to be built - “■ 

by Tarmac Construction. A 3- jf ", -■ - 

storey bank and offices with base- nTn • 'fv: j-- - - .- 

ment and batier room, will be vi'Uyip [.- -.V -• 

ouilt with concrete frame and wmrvT ttW /r /' 

reinforced concrete and ' bricl< £33= 

walls. Architects are Houston n®"*® Gr°“P) has been awardeip - • 


" I and Beaumont, of Belfast 


FACTORS CURRENTLY AFFECTING PRODUCTION 


Monthly moving total 


October 1971 


Those working at: 


Above capacity 


Planned output 


Below 


No answer 


Eng’g-. 

June- May- Apr.- ' (non- ‘Chemicals 

S %~ ' A %* ^ ele % > Shiwing 

5 ~ 3 


33 


35 31 33 60 11 75 


— — 5 — 25 


INVESTMENT AND LABOUR 

Caution in forecasting 


FORECASTS of labour require- 
ments and capital investment 
show little -sign of a change in 
Industry’s expectations — another 
indication that industry gener- 
ally has yet to -acquire any con- 
fidence ii) the prospect of a gen- 
eral business, recovery. 

Half of our all-industry sample 
foresee' no significant change in 
their manpower needs. Of the 
rest, the “downs” still slightly 
outnumber . the “ ups ”■ — -hardly 
a happy augury .for unemploy- 
ment levels this winter and there 
after. . 

...On capital investment, the 
balance pf replies is slightly up- 
ward! But -with inflation- at cur- 
rent . rates a modest Increase in 
capital ' -programmes can easily 


LABOUR REQUIREMENTS 

' Wna d om "tamat ■ 


J1—. |WW |W71 | 

> JFU*ltU^JD»rjf »»HJgA,£HjpjFB*¥J J 
J*OJ*SMPjHMlUJ*SO«PJtJU«)J-ISO 


represent a decline in real terms. 

Among the three industry 
groups surveyed this .time, ship- 
ping affords the least promising 
outlook on both capital spending 
intentions and labour require- 
ments. Mechanical engineering, 
nof surprisingly, is relatively 
gloomy about manpower needs 
. but bullish on investment speed- 
ing. 

i With credit restrictions easing, 
more companies are planning to 
finance increased capital require- 
ments with the help of bank over- 
drafts. This.is particularly true of 
the three industry sectors sur- 
veyed this time. Assets sales are 
also being cited a little more 
frequently as a source of capital 
funds. 


Are any of these factors affecting tarn- 
over at the present time 

Shortage of: 

• Home ord ers 

' Export ord ers 

' Executive staff 

Skilled staff 
Manual Labour 

Components 

• Raw materials 


Production capacity (plant) 


' ' . Finance facilities 


■ ’ Others 


Labour disputes 

■ . No factor 

LABOUR REQUIREMENTS 


Those expecting the number of em- 
ployees during the next twelve months 
to 


July- June- May- 

Oct Sept. Aug. 

% % % 


En8’8- 

(non- Chemicals 
elect.) and Oils Shipping 
% % % 


. awarded wheeler Critall MB* t 

Horizon v =• - tact * orth to* ^ fif-m 3 n i 

. . . complete- electrical -services- 1 ^ UluVu' 
a . ... the new computer suite of th , , 

tactory s ition 

. ... and Colls and the architects arj 

Untt/t fWTC* T“ Whinney Son and Austen HalL 

lIulluU V Cl Park Court Hotels has-vlaceo^IJlV 

; a £118.000 order for the mstalla 

TO-DAY, Boris Fee Construction- tfon of beating ventilation. anc; ?■ .... .. 

hands over the £7 .5m. Horizon hot- and- .-. cold • domestic -r.to|tei» ? --% 1. 

tobacco factory at Nottingham to services at the - Park Inter^ V... ;;; . 
John Player and Sons .only 31 national HoteL Main contracted E 
months after planning was is Harry Neal and architects an.rj M £ •' 

initiated. T. P. Bennet * r ‘ 

The company was appointed a contract worth £80jDOO : 3m^ -i’L' ; ' 

manappmunt pnntrontnr vn Arinl e -rt i r— ^ “ “ 


contracts in the London arei 
totalling over - £600.000.- -Thi 
Bankers Clearing House hi 
awarded Wheeler Critall a-«n 



I 


_5 5 

10 8 


4 Monthly moving 


In crease 

Stay the same 
Decrease 
No comment 


July- 

June- 

May- 

Apr.- 

Oct 

% 

s r 

Aug. 

% 

July 

% 

-.22 

50 

27 

26 

48 

25 

18 

58 

24 

21 

56 

22 


CAPITAL INVESTMENT 


Those expecting total capital expenditure 
in the next year to; 

I ncrease 

Stay the same 

Decrease 

No comment 


July- 

June- 

May- 

Apr.- 

Oct 

T 

Aug. 

% 

July 

% 

- 44 
18 
32 
6 

44 

15 

36 

5 

45. ' 

30 

25 

41 

27 

31 

1 


COSTS AND PROFIT MARGINS 

Profitability should improve 


THE- flirfber decline to expected 
cost '.rim*-— the ■ twelfth' in ' suc- 
cessive months — is the most en- 
couraging feature of the latest 
survey. The median forecast is 
now -less than 6 per cent as 
against over 10 per cent a year 
ago. Predictions of future price 
changes have also fallen. ' Here 
the median forecast is now just 
over 6 per cent • 

Both improvements reflect the' 
more sanguine view Industry is 
now taking of wage trends over 
the next year. Three-fifths of our 
all-industry sample., now expect 
wage costs to Increase % 5-9 per 
cent a year, whereas, three 
months ago ‘three-fifths of .the 
total sample were forecasting in- 
creases of 10-14 per cent 

All three groups surveyed this 
time were particularly -hopeful 
on the score of wage costs, and 
the chemidals/oils - sector was. 
particularly bullish about overall 
cost trends. 

Not unnaturally, this optimism 
about cost trends has been ac- 
companied by generally hopeful 


TonuiTm 


L J . f M",“,i»* 30,pjru,luJA:i, "WFauijj . I 
<Ujl »08PJFBimjt50»pjFM WJ^;p I 

predictions about ■ future profit- 
ability. Over half our total 
sample- expect- profit margins to 
Improve and total profitability, 
in terms of return on capital em- 
ployed, to increase.. Barely a 
quarter of the sample foresees 
little change. 

Engineering is especially bull- 
ish on the score of profitability. 


So . is the chemicals/oils group, 
although not every interviewed 
company is confident of profit 
margins improving. Only in 
shipping was a note of caution 
sounded. 

These surveys, which are con- 
ducted. for the Financial Times 
by the Taylor Nelson Group, are 
based upon detailed interviews 
with top executives about their 
companies’ situation - and pros- 
pects. Three industries and some 
30 companies are covered in turn 
every month from a sample based 
upon tbe FT-Actuaries’ Index, 
which accounts for about 60 .per 
cent of the total turnover of all 
public industrial companies. The 
weighting is by market capitali- 
sation. 

The all-industry figures are 
four-montbly moving totals, 
covering some 120 companies in 
11 industry groups (mechanical 
engineering is surveyed eveiy 
second month). Foreign -owned 
companies operating in Britain 
have been included in the sample 
since November, 1968. 


COSTS 


Those expecting hourly wage rates in 
the next year to rise by: 

• _ ' »M% 

5-9%_ 

10-14% 

: i±n%_ 

• 20% +_ 

Same 

Decrease 

' M/A_ 

Those expecting total unit costs in the 
next year to rise by: 

<M %~ 

S*% 

JO-14% 

15-1 9% 

20% + ^ 

’ Same- 

Decrea se 

N ^A 

PROFIT MARGINS 


Those expecting profits margins over 
the next 12 months to: 

Improve 

Remain the same 

Contract 

No comment 


4 Monthly moving total 


October 1971 
Eng’g. 

(non- Chemicals 
elect) and Oils Shipping 
% % % 

12 48 — 

3* 52 75 

43 — 25 

4 — — 


Eng’s. 

(non- Chemicals 
elect) and Oils Shipping 
% % % 

56 43 — 

38 9 75 

16 44 25 


October 1971 
Eng’g. 


the various aspects of the work, Lincoln’s Inn Fields. Main cwC -3 v; - ‘ - 
each part of which wai put out tractor is Walter Lillev ao<UW“ l i « 
to competitive lender. ' architects T3. and N. Westwood/^.:; v : : - 

One of the features of the job Piet and Pool. . . • • h- — - 


Marketing agents for j 
Norwegian building products 

Leading Norwegian exporting ^ 
companies are lookingformarketing 
agents in Britain. First-classbuilding ■ : 

industry contacts essentiaL v ; . L 

Write in the first instance to: - ■ * 


The Export CbmcN of Norway 

20 Pall Mall, London S.W.l. 


July- June- May- Apr.- (non- Chemicals 
of* S o/ Pt *- e,e 5*-) Oils Shipi 

—2 S. % . % % % 5! 

2 n ~ — ~ ~ — - 

1* 1 49 46 32 69 « 7] 

29 42 M~~ 62 7 9 2! 

^ 1 P“ T “ Z 



2 — 41 — 

9 49 5 25~ 


Polaroof 


.... the unique ^fipoxy/ . 
. , Polyurethane one coat .treatment 
'° r o permanent - guaranteed. . water proofing of -leaking 
roofs & gutters. For industrial, commercial A municipal', 
property maintenance. Send for derails.-— . - . '_ ' _ ... 

POLAROOF Lfp M ClwaBid U, Wolverttaniptoi* WVJ -1HJ. My 


Eng’g. 

(non- Chemicals 
ri«t.) and Oils Shipping 


GLEESOW CIVIL E^iaN^WGlLTIL 

"T* FTl RlB |Tn LONDON ROM^VO^'CHEMA * . 

— ( Pi 1 J ■ 1 ’ I SUpt^.Triept^v5T-«444Mt J ; 

— j ^ J 1 I win. at MancnastBr-,SheW«W / p- 

“H 4 MEMBER OF THE Giason 6 R«^?c55I!Ie? PAMS' ‘ POWER STAtICWS ^ " 

- . MAJOR ROAD A BRIDGE WCW^r^, 

^ - SEA DEFE^CE & RAldVAY^^^ 
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project for 


!! i?%-jesh water from the sea 


brine such marine reservoir scheme would 
e, hydro* not be completed until 197B. in 


*T e W&nnta and de- operatives for periods between construction of two 

nde- ^Q'hfr ^qjoj tu* — i r « E + six and *2 monthe win l_,,_ rookflll dams, one at each end of 

0&^ ib, ^ii 1 ^t l4m ---aod are pjraptong- coiK be undertaken once the plant lh j X rails . bclwc cn [he Island 

Cap^ti increase STdffi JSf «8&2 


‘ Kflaj-rf 'ul (y r ■ '• • * J 

S. f "' ° « understood 


trenches for foundations that 


Sin; '•*]* n, e * rit 811 (msO evaporators capable piant's capaci'v could ho in ^ reach t0 3 maximum depth 
be C' supplymruDlriJres-of at least leased f^* Ba C S d l0 Mm^d ? r «» fe * below ™ an water 

and msd are f«d ns sought as well which, coupled with the joint ,evel * 

0,6 Enf« e «> nom » c and d«u R n study into Hone Kong's population of 

an#< n v*’ Uk? Va mi« 2£ a jS5?,J s between the possibility of producing a around 4m. consumes lTSmqd 

for Vnr ^>0,000 lbs per hour funber 120msd of desalted water and this is increasing at a raTc 

on n «e «!?■*£ steam.. pressures of 250 to and 1.800 MW uf electricity be- thought to be around 8 pot coni. 

■£ e cmS ml*?® ?“ s ’ »»***> 1S7S and 19S3 - certainly per annum, 

les Other major plant necessary puts Hong Kong into the lead in Other large desalting installa- 

3\ v {}.% * (, v»uiiP acIU ®® s vertical steam turbines this technology. tiona exist in Kuwait, Mexico 

in ' *** fror " *» Jo 4.000 bhp, The unit production cost of and Holland, among other 


*2- 


f > « C 1° ISF 0 Mp ' ™ unit production cost of an n , 

for handjlog sea the 20mgd plant is expected to «mrtnes. 
H^ter with capacities of between be in the region of 40p per 1.QQQ . 

-"s. 0 eSi # at beads up gallons — which is about double! 

- Ie ®y, that of natural reservoir water! 

Horizontal pass-out turbine in that region. I 

enerators up to 12 MW, instru- This desalting project became 1 


MARTIN ROUTH 


Hot ceilings 
in northern 
houses 

BIGGEST single contract for 
Flcxcl. the IC1 electrical ceiling 
radiant heating device, has been 
placed with Laurence James 
Electrical (an TCI associate) for 
supply and installation in all the 
new housing units built by the 
North British Housing Group. 
Preston, over the next three 
years, a total of some 3,000 
houses. 

The houses will be built 
m.i'nly in the north of England— 
In the first Instance at Stone 
Street. Newcastle upon Tyne, 
where some 350 houses are 
olanned. Th* average cost for a 
house installation is f 100. and 
the contract is worth £lm. spread 
over three years. 

The Flexel system is based on 
a carbon filled silicone conduct- 
ing rubber which produces 

radiant heat when a current is 
pnucri through it. Any area with 
ceilings using this system is 
claimed to reach, an ambient 
temperature of 65 degrees F 4fl 
minutes after being switched on. 

Thr svstem was adopted hy 

the London Borough of Harrow 

for the Grange Farm Estate. 

where 72 rwo-bedroom flats and 
36 one-bedroom flats were built 
in 1969-70. The authority intro- 
duced budget billing for the 
heating cost. For the two-bed- 
room unit with an Installed load 
of 5.1 kW a budget of £1J30 was 
allowed, and for a one-bedroom 


unit at 4.2 kW the budget was 
£1.40. These figures were based 
on experience in other housing 
units and the tenant charged the 
calculated hudget rate included 
with the rent. If the actual cost 
is less the tenant gets a rebate. 

Among advantages claimed for 
the system is the obvious fact 
that no visible space is taken, 
and no maintenance is required. 

Cubitts to 

extend 

hospital 

FURTHER work for the recently 
finished psychiatric block at New 
Cross Hospital, Wolverhampton, 
is to he undertaken by Holland, 
Hannen and Cubitts (Midlands). 
Awarded by the Regional Hospi- 
tal Board, the £467,000 contract 
brings the total value of its. work 
for the hospital to £Z.4m. 

The new unit comprises a 2- 
suurey administration building, a 
single-storey recreation building, 
a 2-storey kitchen and dining 
room and external link corridor, 
and a 3-storey services tower. 

These buildings will be of 
reinforced concrete frame con- 
struction with load • bearing 
brick external walls, in situ 
reinforced concrete floors, and 
block Internal partitions. The 
psychiatric block is scheduled 
for completion in September 
1973. Architects are George/ 
Trew/Duon and the consulting 
engineers are W. V. Zinn and 
Associates. 



STANDING astride the River Stour in 
the centre of Kidderminster, Word, 
this £400.000 office block was erected by 
Holland Hannen & Cubitts (Midlands). 

The 2-storey podium, occupying the entire 
area of the island site, and the frstorey 
spine block together provide 61,000 square 
feet or usable office space. A number 
of local offices of the Department of Health 
and Social Security, Department of 


Employment, Inland Revenue. Customs 
and Excise, the regional office of Ordnance 
Survey and a Post Office, are housed. 

The river originally cut the site In half, 
but a bridge constitutes part of the 
foundations which otherwise are piled 
supports on either side. Architects were 
the DoE in association with Harry H. Weed on 
and Partners. 


Anpem. H ~ 7. —r — i —um “ utwmufe piujcrvi lA'toiur 

and controls and ail necessary when it was realised 
or <fcr ri3f« llfae plant required for manufac- that the £70m- High Island 

~assS_ • 

sis?? -Reflective traffic studs 

heat recove? 1 * ^ 

. 311 the now*.* 1 ^-^EAVY DUTY reflective traffic two-component epoxy resin, the 
1 rae.nts of th ^(ituds which can be laid without makers claim it should^ be pos- 
* p... . , 'anmlisturbing the road surface sible to lay 60-80 studs per hour 
’ of iheea^tave been developed by Berger employing two men. 

' nii*i- e {,t Traffic Markings, of Berkeley . Catastuds have domed tops 
U *i>ui nf 1.450 Square. London. W.l. which, can be seen more easily 

lmilJ-, ent air IV Known as Catastuds, they tba Q flat-top markers ! because of 

U-l.lMrlitM . * m. Tnn tAfivn uiiflncnvnnrl rnflnWrinvt 


jrap«iriam' 


K.ii. ^<r-o*J;etain good standards of refiec- ^ e ,.. n } Pre widespread reflection 
* l - i« met Hi^ivlty even after extensive use. . _ , 

^narn. ; nf rvmiar ABS_ th® stud* Each marker has two reflective 


drnvn cainnmj' n * ,wi ^6 iat, ' 0D of the ^ long-term s® 31 ® 0 ,ni ° A"** oo Q y- 

^■eflectivity by the Mathematics There are no moving parts to 

nstitute of Innsbrnck University w 5 al [’ 1 . and in tbe . e . vent s° m e 

r . las shown their efficiency to be lenses being damaged, 

* | PPfri onf superior to other products. In ^e j^w^d shll providesiiffi- 

'^ICLlnCjiirrent use.” * cwrrt reflectivity, it is stated. 

* . . . - .. . The design of the Catastud 

. Catastuds are available In has taken three years. Berger, 

<\Pr vh,te or ye B° w refle S tlve ^ conjunction with Rhinestone 

p nses m white, amber, red, or Enterprises, a ' manufacturer of 

nreen. and_measure 100 mm by glass products, and Marbon 
'< mm by 16 mm thick. (U.K.), earned out a research 

DiOPrS Compared to conventional two- programme to develop a stud 
ens types' of “ cats eyes,” the which would withstand extensive 
vit’FF! re- • • ia6e * to be inset periods of use, require no main- 

i • ‘-null ten the road surface, Catastuds tenance. and. have a low installa- 
11 «.ro!i! * hacbtAire quicker to apply. Using tion cost 

m th^ Lc ‘ ' • - • • 

■■'•‘Hi fver ■— - — ■ 1 ■■ ' - — -j 


Oi-anng Be ■ ■ ■■ - ' '• 

' S ' 1 ' 1 be bungalows and ^storey houses 

* I nh , 5 1 ai lor-mafle * or *“hilles of up to seven 
I.pl-.H electrim 1I1UUV people; The homes were designed 


pl^ctrird X XXiClUv . 

* ^ompuffr s0 # • 

- ventilation 

<■ 1 •'•!* .,r,d lie arebu . ’ •' ' 

i^dSystaDos ' 

r. n-'.-'ins renoafflEATING. and.; J ventilation 

- ;.n.J c.vid dpm^ngineers are now 'being offered 
•nf,.- ;>i ;br Para new range of powered input 

i'-.i.l Marr-punits from H, H. Robertson 
i % il and int(U.K) for both fresh and : hot 
P R-nnci. air systems in three sizes which 


By Wimpey in collaboration with 
the city architect. 

.The contract includes 42 
garages, an invalid car park and 
spaces for parking. Work begins 
this month and is due for com- 
pletion in the summer of 1973. 

ration, 

ffered rv • 

as Services on 

I :h0t „ ' \ 


P R-'-nnci. air systems in- three sizes which T 

..., lrth pshould enable them to produce . L/X C W CX V 

sys j ems ' - iTom: . J 

i 5w,«st and ard cwnponents,. * j. _ 

■ n r,f »iw The units * caUed J’ervents, can Site 

.;*■ i f i ,, P < ir * 1 Q(n»h o 7 jv._V UliUV 


-'i'r-AJS*- built to suit 18 inch, 24-inch 
.V-i-i.-n-. M a ? d 30 fans. With the use COMMON user site services are 
TiPiii. of mixer boxes and in-line fane. Being provided at the £15m. 
, r - v- .U-r i- 1 . fresh air, recirculated air, or a Northampton Carlsberg brewery 
arl( ] x mixture of both, can be handled, by GeorgeWimpey and Company 
, I p . Industrial filters ensure cl^an -r-tbe 'main contractor — to mini- 

;,na 1 air under all conditions, and a mise duplication by contractors 

" choice of five distributioii head on site of such services as labour 

styles allows unlimited patterns recruitment, security and can- 
. for air movemedti Internal com- teen facilities. 

JflTSlW ponents are manufactured in line- A . joint committee of em- 
. coated steel -and finished - with -ployers is being set up to ran 
rur/Vif ® rey eM . I ? eI ; - - these services for .all members 

V) Ot w* Assembly is by slip joints with on similar lines to those tried 
** r pre-drilled female fixings. The successfully at a couple of re- 
. three sizes of fans have speeds finery projects. 
eXpornil? of 700, 900 and 1,400 rpm, with The IW-metre long and 70- 
i..nn7 motor powers janging from i metre wide building was de- 
r market™ t0 2 bp. Bighed by • Knud Munk. the 

acchuiidiflE As an indication of the system's Copenhagen architect, with Ove 
capability, a 38-inch duct section Amp and Partners acting as con- 
al. with filter and in-line 24-inch fan, siting engineers. Piling is cur- 

a row of . steam heater and 4*way rently .being carried out by Dow- 
£ tO. head, would give , a discharge of Piling and Foundations and 

6J300 cubic metres per hour s^^-stmeture^ avl founda- 
(3,700 cubic feet) per minute, at - 00113 undertaken by hier. 

a velocity of 5m/Bec (UXK) 

ft The 1, heat input from 3D psl T '-ftl PT* 

jT^un. would be about 53kW 


lerrtsfcf 

igprodi 


ormarkeWS 

:Iass build®? 

tial. 
ce to: 


v.j.cn!,uOU z»iu/hr).; 


flVfoWV^ WimDeV LARGER, of the two contracts 

■IvTi J totalling £690,000 awarded to 

v j. " • j, '* RushandTompkins<CivilEngi- 

fPTUrtlQ TO - - . gineering) recently, concerns a 

i vlWl XAk> ■ VKJ - r o a d anj sew er scheme for the 

T ••• : Corporation, of Leicester worth 

Nottingham ». 

redevelopment of the Morton 
HAVING already bjdlt shops and Road area, the job involves the 
more than IfiQO homes, at Bui- construction of 657 metres nf pre- 
well for the City of Nottingham, cost concrete box culvert. The 
George -Wiinpey and Co- is - to scheme is. . scheduled to be 
return under, a further £L4m- finished within two years, 
contract just ;reMly«^‘ to bnild The "second job calls for' the 
336 more homes-. erection of -a freight shed and , 

To be constracted' : hy -the associated work at Middle Yard, 
Wimpey . no-fines tethnique, 24 Newbaveii, Sussex, for the 
in* will be bungalows for old people . British Railways Board. Valued 
Q with . a house for a warden and at £150,000, the work Is designed 

IS & a community block, both built-in. by the chief ; architects to the 

i Ess»- ■■Ub other 314 homes will. British- Railways Board. 


road scheme 




□ Increased capacity gives greater freedom 
in structural design □ Easier handling of 
larger unit leads □ Reduced construction costs 


'In brief 


oh '■t V nlt ^ 

iaf * 


v.l^ 6,k6S , 

\P ti0 a^’ 
1%^ 


•: MATTHEW- : HALL ; has 

received : several engineering 
services orders. : totalling £400,000 
for. work in-: nine- department 
stores for Maries .and Spencer-. 
(Largest of these Is -for an men- 
sion to a Dudley store where alr- 
' conditioning electrical plumbing 
and fire 'protection services are 
to be Installed. 

0 FIRST pf an' extensipn 
to Sandovm- "Court Secondary 
School ; . in: ^.Tunbridge. Wens, 
Kent, is to.be ■ undertaken by 
Hoist and Co.- {SdutheruK The 
£265,0)0 contract from the Kent : 


County- - Council .Involves the 
construction of five single and 
double-stor^f buildings. 

• C. H. BEAZER AND SONS, of 
Bath, Somerset, has won a £2m. 
contract for the construction of 
a 10-storey Office block in 
Brussels, Belginm. 
ffi HOME. OFFICE las placed a 
£150,000 order with G. E. Wallis 
and Sons for work to be carried 
out at Maidstone. Prison, Alter- 
ations and extensions to Weald 
House provide additional 
cells and ancillary accommoda- 
tion. 


Here is Britain's largest and rhost advanced 
concept in heavy mobile lifting equipment 
The Colossus ... a 170 ton diesel -electric truck 
crane that offers new impetus, greater design 
freedom and increased lifting power to the 
field of. construction and civil engineering. 

Conceived and built as a high capacity 
machine of outstanding mobility and versatility, 
the Colossus packs a wealth of exclusive 
design features including hydro-pneumatic 
chassis suspension, twin-line derricking, six- 
point jacking, hydraulic creep speed system for 
on site travel, full width jib/tower, retractable 


wheels, fold-away superstructure cab. 

To the operator these mean strut jib and tower 
duties with the same machine . . . interchange- 
able strut jib and tower main sections . . . 
simplicity of control... self -erection of jib and 
tower . . . fast road travel ... and true full circle 
slewing with all loads. 

Far from cumbersome, the Colossus is mounted 
on a crane carrier with 8 driven and 10 steered 
wheels— in travel order has higher road speed, 
less overall height and greater manoeuvrability 
than many truck cranes of lower capacity. 
Colossus cuts the cost of lifting. 


6 



THE NAME THAT CARRIES WEIGHT 


COLES CRANES LIMITED 

Steel House, Eastcote, Pinner, Middlesex HA5 1RU 
Telephone: 01 -866 5881 Telex: 21 61 9 
Sales & Service Offices: London. Bristol, Birmingham, 
Manchester, Leeds and Glasgow. 

A MEMBER COMPANY OF THE STEEL GROUP LIMITED 
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Facing the 


long haul 


L AST week’s vote on China 
at the United Katinas may 
have upset President 
Nixon, .who professed himself 
outraged by the “ undisguised 
glee” of -some delegates after 
the result was announced; but 
it represents a serious personal 
reverse for the Japanese Prime 
Minister, Mr. Sato. Hr. Sato 
was responsible for deciding 
that Japan should co-sponsor 


was its. first explicit statement lariy welcome .diyid^Bj 


The UN rote on CornmnnistOina was-seenw a personal reverse '"-aiS 

for Premier Sato, of Japan. Yet even Right-wingers in the Japanese mem with Japan. At- the same even in ; the veiy long -rag, ^ 
Foreign Ministry realise that the; time has come for Japan to ‘ nor- ' 

malise 9 its relations with China-— asa matter of urgency. CHARLES Japanese businessmen to visit ■axo equally strong .doubtk la 

SMITH, Far East Correspondent, reports _ ... 


THE COMPARISON between for the preoccupation with the the American motion making it 
" Ulster ’’ and “ Vietnam,” which Common Market, it would prob- an “ important question ” for 
has now become fashionable on ably have done so already. Taiwan to be expelled from the 
the Left, is thoroughly mislead- According to the latest opinion U.N. He did so against the 
ing io almost every way— in polls, a majority "of the public advice of many -of his Ministers 
motives, in geographical pro- thinks that British troops and officials, who had doubts 
pinquity, in historical causation, should be brought home and about the good faith of Wash- 
and in the conduct of all its par- opportunism is from now on ington itself in putting forward 
ticipants, with the possible ex- likely to reinforce Labour’s the motion, and now be is being 
ceptiou of the IRA. Nevertheless, natural bent towards the Repub- saddled with responsibility for 
the comparison has at least this lican cause. the defeat 

justification, that the situation in The public is thus faced vir- ^ ^ e ort mme crisis it is 
Northern Ireland, like the Viet- tually on every front with a quite possible that political 
nam war in its earlier stages, has situation m which things are heads will fall.-though a censure 
deteriorated so steadily for so worse than they were a month against two leading 

long that the British public and ago and in which there is a Members 8 ^f the JaSlnSe 
the politicians at Westminster strong possibility that things Cabinet was defeated last week- 
are inclined to forget about the will be worse still in a month’s ffi SrSsn ftatltientinn 

direction of events except at time. This cannot go on inde- *£5? mwe than 

those moments when the down- finitely or even for very much dilenWfacing 

ward path has visibly reached longer unless some new element T _ n _ n «j-tinns w 1 *h 

the edge of a precipice. is injected into either the mill- Sf relations wim 

The events of the past two tary or the political balance — 
weeks have been a case in point and probably both. 

Nearly every important aspect of Pnfollfial 

the Ulster scene has worsened Escalation likely -* VlCIIU«l 

during this period but at such a on the military side, it is 

steady rate as to be virtually hard t0 see W hat ^ Govern- llYalS \ 

imperceptible. The Stormont ment can do (unless it- proposes • a* 
GOTernmentandfte^clairn t0 scuttle) except escalate the 



Japanese businessmen to visit '■hire equally strong ; doubtsi in 
Peking. Peking about the prospective 

But while the evidence is * etween ae 

there for those who wish to two c p antries ' 
detect an approaching thaw in It is_ true that China is an : 
Sino-Japanese relations, the emerging nuclear power, with a 
record of bitterness, suspicion rate of progress through the 
and general hostility in the various stages of research and 
recent past is positively over- development "about twice 1 as 
whelming. I was told last rapid as that, of the U.S. But 
A pril by my -interpreter in Japan also possesses much of 
Canton {who. presumably* repre- the know-how required to deve- 
sented an average if not pvticu- lop nuclear weapons (within 1 
lariy well-informed specimen of five. to seven years according to j 
orthodox party opinion) that qualified observers). ] 


}P 


“the Japanese imperialists still 
want to invade our homeland, 
though they will certainly never 
succeed in doing so.” • 

The resurgence of . Japanese 
“ militarism ” has been . a 
favourite theme of Chinese 


Great risk of 
bitterness 


China’s view of Japan’s mlli- 


official broadcasts and of the tary roIe m ' ^ ia ? pp ?ff s to i 
otherwise moderate interviews have been moulded by its con- ; 
given by Chou En-lai to. foreign c ept of American strategic.; 
visitors lor at least a year.' intentions Mid particular^ by - 
Moreover, China has gone, out the belief that Japan is being • 

of its way to ‘emphasise Japan’s groomed to “take over mill- 

.Chinese Premier Chon En-lai, and Japan’s Prime Minister, Eisakn Sato. The will is growing commercial pre-emin- rariJy from the U.S. in the 

there, but the obstades are enormous. ence ^ go U th and East Asia region. With this fear in mind 

and to draw sinister conclusions the Chinese leaders will proh 

sions on the establishment of Japanese side would almost drafted in such a way as to take from it.' . ably place Japan, and the linked 

diplomatic relations. certainly have to be the with- on more of the appearance of ^ Pekine Review which is q » e S I< ? 11 

Mr. Sato -is,' admittedly; -due drawal of the. Japanese ambas- a voluntary Japanese contribu- T , Pntn 4 T . on t ; FnoliRh'-" £. f th^r *5®°^ for talte with 


nvalc “-C- oato -is, aamineoiy; aue arawai or me, Japanese amaas- a voiumaiy Japanese tuuuiuu- _ rtct T , rnTYX i T ,o n t F.noliaK. ^ " , 

riVaiS . .. to retire from politics before sador from Taiwan; indeed, tion to China’s economic de- ™® H5C Presid^ Nixon-weD ahead of 

At the moment the two coun- end of next year; his fourth Japan has actually prepared for velopment As such it would, recent!* “ 




Government and the Armv claim I **T % — 7 " i . ■ *ZT AX tn® moment tne TWO COUn- Ul ^ iuuiui vayau uas accuauy prepareu iur veiupuieuu ^ awuu wuuiu, r-hin,^ Government, recently Zt rsthar tt,.. 

Govei^nt and Claim to scuttle) except escalate the ^ ^ important trading term as president of the Liberal this move by appointing a of course, be welcome to the re*«S£ed idW ^, rather .^tiurn 

Se Tat k^ eSingTem 2f w aBaln5t partners, as w5l as potential^ Democratic party runs out in counsul on the island so as to Japanese business community 2£dS JSS natl0naI mterest to 

SidiSeS frankly warn tiie British people da^ous rivals for power and December, 1972, and it would be maintain some kind of contact which would be able to take SouthE^t Aria Sid CMna * 

S that, contrary to what they have m^nce throughout most of wholly without precedent for with the Nationalists after the full advantage of China’s import S f a r It would make sense, cor- 

caiSfhave been made^ olSn bee S t0ld 111 ^ Sid him to seek a fifth term with cutting of formal diplomatic requirements. But the burden ^wanw^chgofartoc^- for ^ t0 

toS 55 Kit » olHciil relations t “ Iwer Statata^ aJ’ata tab!55 •«»« 


U IO japiuiese uusiucss ujim mui uj -rtiMws on Tanan’c pmnomlr ITT. 

contact Which would be able to take e“ ‘SfJ °“ J China - 


tn vain pmiind aeaintf the IRA. 1L * 7_“ “ * L Ta l aange.rous rivals IOT power ana ^ m a m i nw sums amu Ui wuuiu wuuiu m ww . - P n th Asia 

!? cant that contrary to what they have throughout most of wholly without precedent for with the Nationalists after the full advantage of China’s import ^ tffsrTn 

^ *>“? WW in tne past, _ It will iSi.d sSesaI m him to seek a fifth term with cutting of formal diplomatic requirements. But the burden 2™ _’ rt S_«°.? r T H 


cutting 


diplomatic requirements. 


in tho nact withnnr fmindatinn 77 . ~~ japan nas no Omciai relations ^ ™' uuuu “ Ui UM. uu LUC Odpoxitiac 

L« te coSSer“ce^ S whh Peking^and remains tied- pre^ership^ which_ ttis Wd The next moae. ml one of the «* «>nsider,ble. 


role in South East Aria and 

Taiwan which go far to con- Jt would make sense, cor- 
.firm the view of Japanese «spondxhgly, for China to 


that considerable scepticism is on the nresent scall or hieher wnn remngv ana remains neu— ^ ‘ ™ The next move, and one of the 

bound to creep into the hope 9? “ S?St ?SS crucial, .would be for 


r y n U°us^ .p P articSai?y siSS h *° re “■ is it^lf-to the fiction tiTe all his predecessors, will expect ^ ti decide thit Z 

S“. ?^*ta.tiona.of gg r t "S^htfufwhS of ^ « ^’r.^he wSiS he aaS£5^=S25- 


IRA activity, me bombings the tai « £ ha f d ta Tliw “- S™ W 5 

SST-Siw the sr« Qf It e i/SLiy 

police) have, if anything. m ~ u.K. Government can regain the the two countries cannot remain * ™* Clunese would settle for 

creased in intensity and vicious- DO ijticai initiative at arm’s length for much longer. anything less than an explicit 

ness. Mr. Faulkner’s appointment ^ Even Mr. Takeo Fukuda, the FflVniirifP for ^ £ a V UL ’ s 

_ . , _ , of a Catholic. Dr Gerard Newe. Japanese Foreign Minister, a L dVUmilc IUl although they have allowed 

Political outlook to Government last week leading right-winger who is also CIin n/icp!An other countries such as Canada 

Meanwhile, the political out- bis Green Paper with its regarded as a champion of the StlCCGSSlOIl • . t0 .f® 1 aw ky with the more 
look hss become more mraa- pn , posals for the enlargement fpeeial relationship with Wash- A mome looks u mMw ttomO* of tataag 


succession 

look has become more mena- nronosals for the enlarEement I special relationship with Wash- • if ambiguous formula of "Taking aence is cunousiy conflicting. originally intended to be six 

ring. The Social Democrat and JfSf Stormont] PariSnt and mSm. has said that Japan tv^pS® note of S e officiaI Ommse China-watchers in the Japanese hoars). The Japanese Govern- 

Labour opposition at Stormont KSS rSUorid now - start trying to £ *** ***** ,^e been ^ ■«* has not been moUified h. 


. The next move, and one of the be considerable. informed about Japan than Japan on the question of U.S.- 

most crucial, would be for about other nations, with the J a P* Q ese relations, but it la 

Japan to declare that the r nn fl|/>fi nfT possible exception of the Soviet ^ at there 1 15 .. le , a ^ Ukeb : 

People’s Republic, not the V^OMIICtlllS Union. hood of any Teal dialogue and 

Nationalist regime in Taipei, . -a ‘ „ .. , the greatest risk of bitterness 

represents the legitimate state PVldPTlFP U the Peking Review articles and misunderstanding. 

of China. It is unikely that mean « * wou ? d The Japanese have already 

tiie Chinese would settle for . Just how these problems will appear that China has two main been by tte 

anything less than an explicit he worked out in discussions worries about Japans perfor- Kixon «- S h 0 c i t « 35 they call it 
declaration in Japan’s case, between Japan and China wiU ™ Tokyo: they were given only 

although they have allowed depend 00 how much China The firri is that Japan is rapidly an tour » fi naming 0 f Presi- 
other countries such as Canada wants to normalise its relations establishing an economic . Mfron's intention to visit 


other countries such as Canada wants to normalise its relations ^ ^economic dent NiX0 n S intention to visit 

to get away with the more with Japan; and here the evi- sphere _of Influence in South (thotieh the notice' was 


to get away wim the more wim japan; ana nere tne evi- _***“”' ."* Pekine (though the notice' was 

ambiguous formula of “taking dence is curiously conflicting. East Asia which threatens to origin aliy intended to be six 


imeTrit 


Labour opposition at Stormont «, e introduction of the single should now - start trying to position on lai wan. Annaistep roreign ministry nave been “ ““ ment has not been moUified by 

has retreated still further from £ansf erable vote— these^e “ normalise ” its relations With 5L5® ^ nrob ^ v ^ £ ould be “ egotiatl ^ ^ a Pf^stakingly scanning reports PoliticaUy sensitive region. the eX p ]aiia tion that it was only 

any ccH>peration with Mr. wgjcome in themselves, and if China as a mhtter_pf urgency. . ^ much dSd bv S ^f 1 ?. anese p “ee T?^^ « * interviews given hy Chou En- China’s gradual switch from left in the dark because of the 

Faulkner. Its rival Parliament ^ey had been brought in even Mr Sato himself believes the Prion* - a « -ifr - Satn himwlf Mr ^ ^ 1S ,^ here - , m ._2® lai ior slgtls 11181 Chinese ideological to commercial and notorious tendency of Japanese 
at Dungiven has been set up and six mon ths ago might have had same thing, although it is clear Kakuri ttuwka. the^ung' S might Pl ?^ ner, r 016 ” al diplomatic offensives in South politicians to leak important 

the riietoric of denunciation a powerful calming effect Now. that hehas no pSonal taste SSmic Srierof Trade who ^ to ^ aut ^ or °. f Chinas foreign policy. East Aria makes it aU the more news to the Press- 

which its members are now they are too little and too late, for hobnobbing with the leaders ranks as a junior protfigfi of . ^ Japan ceases to recognise J? a hurry to begin negotia- vulnerable to economic rivalry There are politicians in Asia 

employing leaves them very The defeat of the gunmen is of Communist China; and Mr Sato might be less un- ^ Nationalist regime as the tions. from Japan; for, although the including the perceptive Mr. 

little room for reconciliation. At certainly the main priority and Japanese Foreign Ministry acceptable Still more popular Government of China it wiU, in Chou Is reported to have said Japanese manifestly have i^ e Kuan Y ew of Singapore 

the same time, Mr. Jack Lynch, it will require far greater officials, or at least those of with the Chinese leaders would Ie ^ aI ferms,. be. restoring -the early, this year that Peking nothing, to compete- with Mao’s who believe that Washington’s — 

in Dublin, has been under severe stamina than anyone has been them who are directly con- be Mr Takeo Miki a former state o£ war between itself and airport was open to any Japa- Little Red Book,_they can out- handling of Its relations with 

pressure His Government prepared for to bring it about, cemed with Asian affairs, have Foreign Minister who achieved smce il ™ the nese Minister who chose to distance the Chinese with QdM could . be '-the start ^ a <1 , , 

apparently takes an increasingly but this has not made further for years been anxious to get an unexpected degree of sue- Nationalists— not the Com- visit China. (He later added embarrassing ease when it really prions Japanese-Ameri- Iflufol fn-jrvw 

easy-going line towards IRA political efforts irrelevant The on terms with China. cess last autumn as Mr. Sato’s mumsts— with whom It made that this did not include Mr. comes to trade or aid. , can split leading on to full scale wJluU VllOl 

activities and in his recent fact has to be faced that real However, while the will is sole opponent in elections foT P eace in 1952. This Sato — but only, according to the China has fought back in Japanese rearmament and the * 
speech in the Dail he explicitly pacification is probably Impos- there the obstacles are enor- the Party presidency. w^U open the. way . for a China-watchers, in response to South* East Asia this year with emergence of acute tensions 

raised quite unrealistic condi- sible until there has been a mous, as even the most dedi- If Japan can solve its leader- Chinese claim to reparations a leading question from a dele- a series of well calculated com- between Japan and China. The 

tions for any .further discussions switch, however gradual, from cated advocates of a pro-Peking ship problems in a way which (which could be exceedingly gation of anti-Sato members of raercial approaches to several only ans wer to such predictions 

with Mr. Heath. To complete internment to imprisonment policy will admit. The first neither injures its own national . tf Peking insists on the the Liberal Democrat Party), countries. Its exchange of trade is that for the present the situ* 
this depressing picture, there after trial, and until the British obstacle is Mr. Sato himself, self esteem nor provokes v ^ ew the two countries Early in the su mm er, in a missions with Malaysia, coupled ation is fluid: it could start to 
are unmistakable signs that the Government guarantees Catho- who has on several occasions further outbursts from Peking, ^ ave ^ een a * war up to 1971). joint communiques issued dur- with a promise to buy tiie whole crystallise alarmingly if neither 

political consensus on Ulster at lies permanent representation been explicitly ruled out by the stage will at last be set for It is quite possible that a ing the visit to Peking of the of Malaysia’s annual rubber sur- Peking nor Tokyo is willing to 

Westminster is about to break the administration of the China as an acceptable nego- serious talks with the Chinese reparations agreement between opposition Komeito Party, plus for the indefinite future, take the first step towards 
up indeed, it it had not been Province. . dating partner in any discus- leaders. The first step on the Tokyo and Peking might be China made what officials claim seems to have yielded parti cu- negotiations. 


Mrs. Gandhi 


seeks help 


MEN AND MAHERS 


For hire 


IF , WAR does not after all From the Pakistani point of 
break out between India and view Mrs. Gandhi’s tour can be Tha nrira 
Pakistan as a result of the crisis ^ ^ ^ ways . It ^ be 1 ne P nce 
over Bengal, then Mrs. Indira a . . fJL1 , . _ 

Gandhi’s present tour of West- aS 8 v genuiIie -^tempt to Qf 

era capitals will not have been avert war b y Prevailing upon 


based in the W 1 postal district.” 1958, he switched to peaceful the family which has been 


your imagination. 


in vain. This is the measure of the West to seek a political solu- nil bllCl'tv 
the seriousness of the Indian tion, albeit of a kind that would ** 


Who they are, and what Sig- atoms. making ginger wine and other 

mufld Freud would have had to gince then, his complex drinks in the City since the 
say about all this, I leave to emergency plans have not, 1680s - At ^ Finsbury Distil- 
your im agination. mercifully, been tested in le ry, off the City Road, they 
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A unique range of 

Umtlrusts 
Plans and Services 

Save and Prosper Group are Britain’s largest unit trust group, 
currently managing funds of more than £550 million on behalf of 700,000 people. 
The Group also offer Britain’s most complete range of associated 

financial plans and services. 


I MJ 1 1 


leTrasts 


HIGH-YIELD UNITS: 


INCOME UNITS: 




This frost aims for the highest return consistent 
with reasonable security of capita], and sufficient 
growth in the long-term to protect the real value 
of an investment against inflation. It invests 
mainly in comparatively large UX industrial 
companies, with the balance in commodities, 
finance and services. 


This trust aims for a good, secure income now, 
with moderate capital growth in the longer term. 
It is a balanced fond, with investments divided 
between ordinary and fixed interest shares. 



ATLANTIC UNITS: 


CAPITAL UNITS: 




The aim is long-term growth of capital through 
direct investment in the ordinary shares of North 
American companies. 

FINANCIAL SECURITIES FUND: 

The aim is long-term growth of capital through 
investment in the financial services industry 
throughout the world. 

JAPAN GROWTH FUND: 

The aim is long-term growth of capital through 
investment in the Japanese market. 


The aim is long-term capital growth. The trust 
invests in an international spread of ordinary shares 
in commercial and industrial companies wherever 
growth prospects seem brightest. 

EUROPEAN GROWTH FUND: 

The aim is long-term growth through investment 
in European markets. The trust invests in the 
ordinary shares of companies principally in the 
Netherlands, Germany, France, Sweden, Italy, 
Switzerland and Belgium. 


ThistsforCapital 

GrtwthandliKome 


INVESTMENT-TRUST UNITS: 

Britain’s largest unit trust by far. Its aim is long- 
term growth of capital and .income. It invests 
exclusively in the shares of investment companies. 


GENERAL UNITS: 


The aim is to achieve a balance between im- 
mediate income and long-term growth of capital 
and income, it invests in the ordinary shares of 
British companies trading in the UJK. and overseas. 



PROPERTY FUND: 
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The Save and Prosper Property Fund offers offers a unique 100% growth guarantee, life- 

a stake in first class properties of aff Itinds through insurance cover which normally increases each 

either a single payment policy or through a Save- year, and an Income Facility at either 4 %, 6 % or 
Insure-and-Prosper Plan. A single payment policy 8 % net per annum. 


a large sum of money 
saving- the minimum 


PLANS AND SERVICES 

Tfae Save-Jnsure-and-Prosp er Plan: 

A popular and highly successful way to build u] 

through unit-linked insurance by regular month!. o 

is £5. The greater part of these monthly contributions is used to credit 
the Plan with units in a chosen Save and Prosper unit trust A small 
percentage pays for life insurance cover. But the whole of the contribution 
normally qualifies for tax relief as an insurance premium, which 
usually means that more money is invested than you actually pay out. 

Monthly Investment Plan: 

A plan for investing a fixed monthly sum (minimum £5) in a Save and 
Prosper unit trust, without insurance or tax relief. The Plan enables a 
considerable investment to be built up without waiting for large capital 
sums to become available for unit purchase. -Regular monthly purchase 
of units also ensures an overall, low average cost. 

Single Premium Policy: * 

A unit-linked policy combining the advantages of a lump-sum investment 
in a Save and Prosper unit trust with the security of life insurance at no 
extra cost- and no personal liability to tax during the life of the policy. 
Income from the units is automatically re-invested and there is a mini- 
mum guaranteed death benefit. The policy can. be particularly suited 
to surtax payers. 

Personal Pension Plan: 

A plan for self-employed people and those in nou-peosioiiable employ- 
ment. A lump sum, or regular monthly sums, is lmyprf to a Save and 
Prosper unit crust, and qualifies for income tax and surtax relief. Being 
unit linked, the pension can continue to' grow after retirement. 

Personal Loan Flan: 

This Plan offers Save and Prosper unitholders or policyholders a quick 
and simple means of raising money for short-term needs without 
having to realize units or surrender their policies. Up to 80% of the 
offer-price value of a unitholding or surrender value of a policy can be 
borrowed (minimum £100 - maximum normally £5,0001, and repayment 
is spread over 1-5 years at a fixed rate of interest (currently 8%) on the 
initial amount of the loan. The Plan can also be used to purchase 
Save and Prosper units. 

Investment for Children: 

A number of methods are offered by which children can be given an 
interest in units with possible tax and estate duty advantages to the , 
donor. One such method is the Childrens Gilt Plan, a means by which, 
a gift of units can be made as an irrevocable settlement under trust. 

Share Exchange Service: 

Many private investees now recognise that tune and worry can be 
avoided by investing m a sound unit trust instead of on their own bfhntf 
They also recognise that a good unit trust offers the special advantage of 
a secure investment spread plus full-time skilled professional manage- 
ment, The Share Exchange Service enables investors to their 

shares For units in a Save and Prosper unit trust without deduction of 
commission or contract stamp charges. 

Mini-Bonds: 

A convenient and trouble-free way to invest as Etfleas £10 in Save and. 
Prosper’s Capital Units. Children, under 14 can also become bond- 
holders if the application form is signed by the child’s parent or guardian. 
Net income is automatically re-in vested to increase the value of the 
bonds, and a minimum assured value (the amount of the original In- 
vestment) is guaranteed in the event of the bondholder’s drath 

Private Investment Companies Scheme: 

Current tax legislation adversely affects Private Investment Co m pa n ies 
and their shareholders. Save and Prosper ’s scheme helps to resolve 
these problems where companies have a substantial holding of equities. 
The scheme involves the exchange of shares for units. 
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The performance of the average of all Save and Prosper trusts over the past 10 years 
since October 1961 has been decisively better than that of fixed interest 
investments and has comfortably beaten the cost of living and the F.T. index. 
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To: easterner Services Department, Save and. Prosper Croup Limited, 

4 Great St Helens, London EC3P 3EP. Telephone deals: 01-554 8899 
"or (for professional advisers) 

5 &P Services limited, 31 King St, London EC2P 2LA- Telephone: 01-638 8922 


•; Tins interested in receiving farther details on the following trust®: 
Please tide apptopnate box(es) 

Atlantic Units 
Capital Unite 
European GfowthRmd 
i Financial Setairitics Fuad 

General Units 


□ 

□ 

□ 

□ 

D 


High-Yield Unto □ 

Income Units □ 

Ihvesnnent-TnatUnto . □ 

Japan Growth Fund □ 

PropertyFimd □ 
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FTS/T 


To: Customer Services Department, Save and Prosper Group Limited, 

4 Great Sl Helens, London EC3P 3EP. Telephone deals: 01-554 8899 . 
or (for professional advisers) 

5 & P Services limited, 31 King St, London EC2P 2LA. Telephone: 01-638 8922 

I am interested in receiving details of the following PJan(s) and/or Scrvice(s): 
Please tick appropriate box(es) 

Save-Insure-and-Prosper Plan 
Monthly Investment Plan 
Single Premium Policy 
Personal Pension Plan 
Personal Loan Plan ' 


□ 

□ 

□ 

□ 

□ 


Investment for Children 
Share Exchange Service 
Mini Bonds 
Private Investment 
Companies-Scheme 


□ 

□ 

□ 


Name 


Address 


FTS/P 


SINE MID PROSPER GROUP 









UNIT TRUSTS n 

The unit trust industry .is 40 years, old tins year. Total funds are valued at 
over £ 1,800m., making it one of the major investment channels, particularly for 
the small man. This .survey reviews current developments and prospects . for the 
Seventies. ' - 

The industr y adjusts to 
lower level of intake 
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By KEITH LEWIS 


It is a sad fact that the unit 
trust Industry has still not 
managed to get the correct mes- 
sage across to the investing 
public. The movement has, of 
course, continued to grow, 
although 1970 and 1971 have 
seen the inflow of money re- 
duced to a trickle in contrast 
to the two previous boom years. 
The figure returned in August 
this year of under fjm. was the 
lowest net monthly intake for 
ten years. 

While the slowdown was per- 
haps understandable in 1970 in 
view of the poor stock market 
conditions (not just in London, 
but internationally), this year 
has seen most principal mar- 
kets register something of a 
recovery. The FT Actuaries All- 
Share index is higher by around 
30 per cent, so far in 1971, and 
has recently been breaking into 
new all-time high ground. 

■ The pattern has not been so 
much for unitholders to stay 
away altogether, but rather to 
withdraw cash steadily on the 
rising market. Presumably this 
reflects the weight of unit- 
holders who are seeing their 
original outlay restored, having 
been lured in at around the 
top of the market in 1969. In 
fact the actual number of 
unitholder accounts has been 
diminishing for some months 
now, and the increase in total 
funds under management (now 
over f 1.800m.) is explained 
more by capital appreciation 
than by any great public 
support 

The money that should have 
been going into the movement 
when the market was at a suit- 
ably low level has been finding 
aew homes — notably property 
bonds, building societies and 
iational savings. In fact, there 
ire plenty of indicators to sug- 
gest that the public is generally 
lisenchanted with equities — not 
necessarily just unit trusts— and 
virtually any savings medium 
±at has been able to offer more 
stability has been on a winning 
"tin. 


The outstanding success of 
property bonds— which are col- 
lectively pulling in between £7- 
8m. per month— has un- 

doubtedly been due to ' the 
relatively sedate investment 
characteristics, and the opera- 
tors have iiot been slow in point- 
ing this out in promotional 
material. This is fair game in 
marketing terms, of course, 
though it is fair to say that 
anyone who can get the timing 
anywhere near right with a unit 
trust probably stands to see 
benefits far more rapidly — at 
least if history is any guide. 

The problem is that the vast 
majority of unitholders persist 
in not timing the investment 
carefully with the resuit that 
they tend to come in at the top 
and go out at the bottom. This 
shows the lack of education on 
the public's part, which is pos- 
sibly the fault of -the dispropor- 
tionate volume of unit trust 
advertising in rising markets 
stressing short-term perform- 
ance. However, it is reassuring 
to see a few groups departing 
from the traditional approach 
and grasping the nettle — Save 
and Prosper in particular stands 
out in this respect. 

Steady withdrawal 

The present situation, there- 
fore, is not a particularly happy 
one — though, for all that, 
hardly as disastrous as is being 
made out. But anyway this* 
experience in group share in- 
vestment is hardly confined to 
the UJC. Mutual fund sales in 
North America have slumped 
alarmingly and there have been . 
negative cash flows in a number 
of months. Offshore fund sales 
are also in the doldrums. It 
seems with little immediate 
prospect of picking up. 

The strange thing — at least as 
far as the U.K. unit trust move- 
ment is concerned — is that the 
service provided is probably 
better than it has ever been, 
and the continuing move 
towards the rationalisation, of 


the groups has put the industry 
in a stronger position to take 
the knocks. 

It is often forgo Sea that the 
real raison d’etre of unit trusts 
is to take the headache out of 
equity investment for the 
smaller investor — not neces-- 
sarily to provide brilliant invest- 
ment management all of the 
time. There has been a growing 
tendency for the stockbroking 
fraternity to reject some clients 
on the grounds that they are 
uneconomical in terms of size. 
And a '• lot of the cash 
channelled in the direction of 
brokers finds its way Into one 
unit trust or another anyway. 

. The actual variety of funds 
has continued to expand and 
the past, year has been notable 
for the proliferation of new 
financial trusts. This particular 
sector of the market, of course, 
has been outstandingly buoyant 
and anyone who took advantage 
of the initial offers in these 
funds has presumably done 
quite well. As a generalisation, 
it is fair to say that the trusts 
to have fared the best have 
been the smaller ones; out of 
the top fifty funds in 1071, 
according to the-G. S. Herbert 
Tables, only five are valued at 
over £l0m. 

The groups have not exactly 
been idle in other directions 
either, and this past year has 
witnessed a number of signifi- 
cant events. Perhaps the most 
telling has been the entry of 
some of the largest unit trust 
groups into the property bond 
field, having previously been the 
strangest opponents of the con- 
cept. Save and Prosper and M 
and G (the largest and second 
largest respectively) and Tyn- 
dall have all now entered the 
fray. 

Other interesting diversifica- 
tions have been the formation of 
a building sqciety by the Target 
Group and the flotation of two 
publicly quoted investment 
trusts from M and G (Dual 
Trust) and Save and Prosper 
(SPLIT). The latter are both 
split level investment trusts in- 


vesting solely in unit trusts, 
thereby generating for the 
management groups consider- 
able sums in terms of manage- 
ment fees. 

There is no doubt that unit- 
linked life assurance in general 
has continued to grow in import- 
ance for the majority of groups, 
since sue* savings plans repre- 
sent a Tegular source of income 
even when direct sales are on 
the wane. The whole question 
of unit-linked life assurance, 
however, is something of a hot 
issue at the moment, since 
everyone involved in this 
Industry is waiting on the 
deliberations of the Scott Com- 
mittee on unit-linked life 
assurance. The Properly Bond 
operators in particular are 
believed to be coming under 
close scrutiny. 

The actual brief for the com- 
mittee is to see where existing 
legislation should' be tightened 
up to protect policyholders. It 
is surely inevitable that some 
restrictive measures will result 
from this inquiry, but just how 
wide-ranging the examination 
will be remains to be seen. Cer- 
tainly the bulk of the evidence 
submitted has tended to advo-. 
cate a widening of the brief to 
embrace all forms of life 
assurance. 

Property fray 

. On the other hand, since a 
great deal of the evidence has 
gone beyond the original brief 
the Committee would be per- 
fectly justified in Ignoring these 
additional views. 

A lot of the recommendations 
put forward have been surpris- 
ingly far-reaching. For example, 
the Institute of Chartered . 
Accountants has advocated the 
prohibition of direct sales forces 
and also the restriction of 
coupon advertisements. If such 
measures were to become legis- 
lation it goes without saying 
what effect this would have on 
the operations of, say, Abbey, 
life or Save and Prosper. 

Most of the views have been 
given a great deal of Press 


coverage and it is fair to say 
that the more established groups 
have been calling for self-regu- 
lation, as in- the past, with tile 
DTI on hand to apply the teeth 
in the event of anyone step- 
ping out of line: Naturally the 
other faction — that is those 
newer companies specialising in 
□nit-linked business, and espe- 
cially those formed -after the 
1967 Insurance Companies Act 
— have been asking for more 
stringent controls generally, 
regardless of formation date. 

Some changes in the legisla- 
tion covering unit trusts may 
also be on the cards. It is 
widely expected that capital 
gains tax on both unit trusts and 
investment trusts will be abol- 
ished altogether in due course. 
In fact, the last Budget went as 



far as to remove short-term 
gains tax and applied the same 
overall rate of 30 per cent. How- 
ever, by also lifting the amount 
of annual realised investments 
(not gains) exempt* from this tax 
to £500 for the individual the 
Government has, in effect, made 
direct equity investment techni- 
cally more attractive. 

Another subject that is sup- 
posed to be under active review 
is the raising of management 
charges, which have remained 
fixed for a great many years. 


The argument from the groups' 
point of view is that the higher 
annual charges accruing from 
the natural growth of funds are 
no longer sufficient to cover in- 
flation. It is also* suggested that 
without any adjustment the 
quality of fund management 
could suffer. 

Aside from these relatively 
minor problems the chief 
obstacle for all unit trusts re- 
mains to restore credibility. One 
move that could help is the re- 
cent appointment of a public 


relations agency for the Assd- 
riatioh of Unit Trust Managers, 
which may well lead to' mor&;_ 
active promotion of tim industraj^ 
as a whole. In the meantime, the 77 " 
worst , of the depression would ' - 
appear to be over oh the sales/’ 7 * 
repurchases front. The great •- 
pity is that with perhaps half. ‘ 
or more of a bull market passed, 
when unitholders do begin to 1 
‘‘feed'*' again the industry could ’ 
gather up yet another layer of.--] 
potentially disillusioned - in- j 
vectors.. ' -1 


* 
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Midland Bank 
Executor and Trustee 
Company Ltd. 


Founded in 1909, we are a trust corporation 
operating in England., Wales and the Channel 
Islands through a network of 41 branches. The 
Company is a wholly owned subsidiary of Midland 
Bank Limited. 

We transact all types of executor and trustee 
business, manage investment portfolios and 
provide a personal income tax service. 

For many years we have been happily 
associated with unit trusts ; we concentrate our 
energies on providing an efficient, helpful and 
modern service as trustees. 

In this field — in which we like to fed we 
play an important part — we are now trustees of 
some 75 unit trusts, representing over one 
quarter of all those authorised. 

We look forward to being associated for 
a long time to come with our Mends in the unit 
trust movement. 

CITY OFFICE:: 

119 Old Broad Street, London EC2N 1AQ 
Telephone: 01-606 .9911 

Manager: D. Kerr 

Manager, Unit Trust Department: R. G. Heape . 
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Midland Bank 
Executor and Trustee 

Company limited 

A member of the Midland Baltic Group 



A successful bridge to 
the equity market 

By G. H. FLETCHER, Chairman, Association of Unit Trust Managers 


Although the first unit trust 
appeared in 1931 the rapid 
growth of the industry did nod 
commence until 1959. lu the 
ars before this the relatively 
few people who were able to 
save were content to use such 
saving deposit institutions as 
the Post Office, "National Sav- 
ings and building societies. So 
r as we can judge the pre- 
war unit trust investor held 
units to a value of approxi- 


hardly fell into the category of 
small saver. End September 

It was not until savings had ■ 

reached the marginal level at 
which essential savings and 


TABLE I 
End year 

Value of funds 
£m. 

UNIT TRUST STATISTICS 1965-71 

Net Investment Unit holdings 

£m. 

Average holding 
£m. 

1965 

522 

59 

1,419,100 

368 

1966 

582 

105 

1,637,487 

355 

1967 

861 

84 

1,711,157 

498 

1968 

1.482 

258 

2,418,097 

690 

1969 

1,412 

186 

2,395,740 

590 

1970 

1,398 

98 

2.396,829 

583 

1971* 

1,836 

53 

2,341,286 

784 


End 

year 

Total funds 
unit trusts 
£m. 

Building societies share 
and deposit accounts 
£m. 

Trustee 
Savings Bank 
£m. 

Other National 
Savings 
£m- 

1965 

522 

5,159 

2,030 

6,336 

1966 

582 

5.883 

2,151 

6,334 

1967 

854 

6,900 

2.272 

6,194 

1968 

1.482 

7,764 

2,365 

6,182 

1969 

1A12 

8,652 

2,411 

6,042 - 

1970 

U98 

10,142 

. 2,542 

6,044 

1971* 

1,810 

11,320 

2.700 

6,241 

•End August 

Source— Financial Statistics 
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consumption needs were satis- TABLE n 

fled and not until investment in _ 

stocks and shares began to be COMPARISON OF UNIT TRUSTS WITH OTHER SAVINGS INSTITUTIONS 1965-71 
recognised as a method of com- 
bating inflation that the unit 
trust industry began to grow. 

Individuals have realised that 
if they wish to have absolute 
security for their savings in 
money terms they might have to 
accept, except in the short term, 
loss in real value. If they wish 
to seek to maintain real value 
they have to put their capital at 
risk and unit trusts offer a 
method of doing so on accept- 
able terms. 

Value expansion 

The expansion in the industry 
has carried the value of unit 

trust funds from £200m. at the societies and 31.5 per cent, for ciation since January 1st, 1956, In very buoyant markets it was 
end of 1959 to over £l,800m. at National Savings, including -the has beaten by a considerable very difficult to keep a sense of 

the present time. Some static Trustee Savings Banks (Table margin the rise in the cost-of- proportion and mo easy to get 

tics for the industry since 1965 II). living over the same period. the rise in the equity market out 

are given in Table 1. It must be emphasised that The graph above shows of perspective. The statement 

The extent to which unit unit trusts are essentially a that while a unitholder that the price of units can go 
trust investment has spread to medium to long-term repository can expect his investment to down as well as up lacked con- 
lower income levels can be ob- for savings best suited to pro- grow in value It will not be viction when markets were re- 
served from the fact that the tect the real value of capital and steady growth. He must learn ing strongly. . 

average unitholding in 1971 is are complementary to National to Jive with the ups and downs The sharp break in the' 

£780 which in real terms is Savings and, building societies of stock market fluctuations market which came in the 

about I/5th of the pre-war which meet the need for short- which in the short term can middle of- 1969 and continued 
figure... term savings. The success of reduce tile value of his invest- through 1970, left many of these 

A comparison of the amount the industry must in the long ment. An individual should not new unitholders suffering a 
of savings attracted to unit run depend on the ability of put any of his capital at risk sense of disillusionment about 
trusts and other savings institu- its managers to justify the claim until he has first made provision . unit trusts: The effect of this 
tions over the period from the that they provide a safeguard for house purchase, insurance we have seen in an increase In 
end of 1955 to the end of against inflation and its erosion and emergency needs. Unit the value of units repurchased 

August, 1971 shows that the of the purchasing power of trusts are not for the short-term in 1971 as unitholders sold out 

growth in savings going into money. The performance of speculator. There is no doubt as the market recovered, and 
unit trusts .has outstripped that , unit trusts obviously varies from that many individuals came into they were able to get put with- 
of the other forms of savings, trust to trust but taking the unit trusts in 1968 for the wrong out loss. This Js.il familiar' pat. 
namely 246 per cent, compared average value of all unit trusts reason; they were attracted by tern following a bear "mariceti 
with 119 per cent for building it will be seen that the appre- the prospect of short-term gain. Repurchases, which, during the 


last ten years .. have varied I 
between four and six per cent, 
of the value of funds, have risen 
in the last six months to over 
seven per cent. 

For the small saver, the most 
sensible way to make an invest- 
ment in a unit trust is by a 
regular savings plan which 
averages out the cost of his 
investment These plans also 
remove the difficulty of having 
to decide when to invest and 
periodical payments can be as 
low’ as around £5. This method 
thus provides the investor with ' 
a convenient and easy way to 
save in a manner to which many 1 
have become accustomed. , 

.Clearing banks 

The two most - important , 
developments in the last decade J} 
have been the development of 
contractual savings plans linked 
to life insurance and the entry 
of the clearing backs and the 
Trustee Savings-Banks into the 
industry. The unit linked insur- 
ance policy which, with the 
benefits of tax relief for the 
contributor, first appeared in 
the early 1960’s has been 
vigorously promoted. These 
schemes are an important and 
growing source of funds for unit 
trust companies.. The clearing 
banks and Trustee Savings 
Banks, with their network of 
branches throughout the country 
have, made a. substantial contri- 
bution to the propagation of the 
unit ‘ trust medium of invest- 
ment. 

Unit trusts form a successful 
bridge -.between the equity, 
market- . which ' is in constant 
need of new capital and the in- 
vestor who wishes to put part 
of his savings into stocks and 
diares. This service performed 
at a reasonable cost has lead to 
mutual benefits for both parties. 

In the best Interests of the small 
investor it is probable that if his 
capital is to be channelled Into 
(he equity market then there is 
certainly no more prudent way 
of h an dling this than through 
the medium, of unit trusts— a 
method, of investment which 
provides -him with professional 
management^' a .spread of .risk 
and, a positive way of competing 
with iimation. : 


h 
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Jy D, H. L. HOPKINSON, Investment Director, M and G Group 


F Wheq historians coma to, toe growth of earnings on funds 
\ ^Oecord and jodgr the difficulties :««! it is no good having an 
— - — _ \ y the unit trust mfivemeot itt Investment with accumulating 
be early 1970s they v&l “sets if it does not ever produce 
Vf_fl ed3y ' stTQ5S thepertocichs earnings on those assets. No 
ftutoence that perfoftnanee one can judge whether an 
* fables had on dew£$ghents in investment is succesful without 

1870 ! >«be movement The greater part knowing how its earnings have 

^ ||ii|. i the blame for surely grown over the years. 

Placed npw.: management Some performance tables make 
Nations a ^ ^?l_ who - 0V ^’ 5Dl I d th ® lr pr °- * half- hearted effort to cover 
iation of S enc y <* ^ ^ u*mg*peeions Bgares; this point by adding back every 
t-hidi 011 Til! ^ffL? the m 2, a ^ be year net income, but this 
ctivfe J??- 1 ’ w ^!l i?Vlf Ced 00 **• financial Press, is a statistically unsound oxer- 

n0 ‘ ™ ,y ,he «*“• TX* ««■ is that a fund 

^noJe. ^^^^rsonahsatiorr of such per- which increases its earnings 
of the ^’■^onnanee-, tables* but also from 2n to 2 . 4 d in one year is 

CDurch 10 he A Sr Sph ? e - oE P ut ti»S U P a first class per- 

^Purchases ™* by ^ ^ their pages fonnance compared with a fund 

n > is that, inu !j vlUl - league tables of presumed 

r more of a C.m ^ ,rowess iusl as if. it were a 

nen Uniihoirf ®%® ort * n 8 tournament 
teed” again rh ers 0ne shQl »id ask why some 
*ther up v« * ^^oagetnent groups made such 


that only increases its earnings 
from 2p to 2.2p. However, if 
these figures are just added back 
into the capital value of say 90p 
they become statistically insigni- 
ficant and the combined figures 
are meaningless except in rela- 
tion to insurance funds or other 
funds whose sole purpose is 
accumulation of assets. The 
investment fashion of growth at 
all costs is now another fallen 
idol. 

The last major investment 
factor which performance tables 
do not cover is the spread of 
the portfolio between different 
world markets or even between 
fixed interest and equity stocks 


and anyone making an invest- 
ment of his savings should not 
be ignorant of this break-up. 

There will be those who say 
that the producers of perform- 
ance tables have never claimed 
to provide a service for savers 
that makes up their minds for 
them without any effort, but 
this is exactly what has hap- 
pened. We should, therefore, 
now examine how well the per- 
formance tables achieve what 
their supporters claim for 
them, namely the quantification 
of growth of assets and manage- 
ment expertise. 

It always seemed . to me 
peculiarly futile to compare all 


the several hundred funds in 
existence with one another 
because they have a multiplicity 
of investment objects. For in- 
stance, a fund investing in 
Australia is in no way com- 
parable with one investing in 
the U.K.. nor is a fund invest- 
ing at 7 per cent comparable 
with one investing at 2 per cent 
All funds which had substantial 
holdings in dollar stocks in the 
1960s performed well, because 
of devaluation and the huge 
rise is the investment dollar 
premium. From the perform- 
ance tables and the comment 
which attached to them, this 
was deemed to be due to good 


investment management, but 
the case was non-proven. 

Equally performance tables 
which base their figures on 
January 1 in each year are 
comparatively useless because 
funds are only strictly com- 
parable either on a basis of 
exactly a year before or by com- 
paring all funds whose account- 
ing periods end on the same 
day. Otherwise, their dividend, 
corporation tax and capital 
gains tax situations are 
sufficiently at variance to throw 
out all useful statistical com- 
parisons, which are often based 
on variations as small as D,lp. 

It is not without relevance to 





: \v- ‘ .• 

'I ■/*£': V/. ■■ 




W .\ X S 
■ - v; ■ ■ i 


J. -1 


Mr. D. BL L. Hopkinson 


1 Uniihoirf^ ®*S i P° rtin S tnumament 

1" rtn i* One Rhonlrt , 


otentiaJlv 

?stors. 


FUND OVER 
15 YEARS 


UNIT 

GROWTH 


f . ar ®%;i fundamental emir of judg- 
^illiynent and the reason is probably 
~&at the majority of people 
Involved in the ' promotion of 
Su^anit trusts and other associated 
^S|3S c hemes were basically sales- 
^^wnen and administrators and hot 
nyestment people. These sales- 
a sen did not know enough about 
B ie investment business to know nflRADADITIlftT 
m 3iat the so-called performance uUIVlf AilA I IVtl 
m Sgures they were having pro- 
Jr-bluced for them ‘were meaning- PPPflRD OF 
B ^ss in true Investment terms, nLUUIlU Ul 
B for they did not cover at least - M r urnit 
Eg Four of the main-considerations |\ uENEIlAL 
m that any investor should take 
W into account before Investing cfiMFI Hl/lTD 
F — Jiis or her money. rUllU UVtn 

How long « YEARS 

First, performance tables give ■ u 1 ^ ,IU 
to hint of how long the manage- 
nent has been running a fund; 

I mow often the management has 

Whanged ; or whether - it has The graph OH the 
ecently changed. This surely . , 

T i the most important considers- right attempts SL 
ion of aU when an investor is 

eciding to. whom to entrust 01 Wflat 

ril. ift j s money safely. performance tables 

IH W Secondly, performance tables 

. id not and dp not refer to the Should reasonably 
ize of a fund nor to an indl- i;i. D 
jA i idual fund's relationship with AUie - 

yf ther funds in -a group nor to 
-hether a particular fund may 

Qp beingr given special attention . 

: the expense of other funds, _ • . 

ith the resultant collapse that 
«llows an artificially generated 
gh fever. A third point is that 
a :rformanpe tables do not cover - 
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note that the largest general 
unit trust in the country bad to 
alter its accounting date from 
the first fortnight in January 
to the last fortnight in Decem- 
ber because performance tables 
operating from January 1 
always made its performance 
look poor because it went ex 
dividend and ex tax in the first 
week of the year. Such is the 
baleful influence of perform- 
ance tables. 

Income growth 

Some performance tables 
make a half-hearted effort to 
distinguish between income, 
growth and specialised funds, 
but this also can only be arbi- 
trary and misleading. As to 
weekly and monthly perform- 
ance tables and even one year 
figures, these encourage a 
totally irresponsible short-term 
view of investment and have 
led to warping the judgment 
of many young investment 
managers who have been mis- 
guided enough to think they are 
important 

It is important for the invest- 
ment managers of unit trusts to 
keep in mind who the saver is 
and what he needs. In general 
no one should normally invest 
in a unit trust for less than five 
years; in fact, the average unit 
holder invests for more than 10 
years and those saving in con- 
nection with insurance schemes 
seem to average out at about 
12 years. Any performance 
tables, therefore, sbould be for 
as long a period as possible and 
the eight year tables are begin- 
ning to be helpful and informa- 
tive, so long as information on 
management changes is avail- 
able. 

From toe above it is probably 
dear, that 1 do not think much. 


of most performance tables, but 
some scale of comparison for 
the unit trust market is impor- 
tant Our group now produces 
with every six-monthly report of 
a fund a graph showing the 
growth of asset value and 
income on each of the funds 
over the whole life of the fund. 
These are compared with the 
cost of living and the FT 30 
Share Index: an investor can 
therefore tell how both his 
capital and his income is faring 
compared to the value of 
money: after all this is what 
equity investment is about The 
investor can also tell how his 
money is being looked after 
compared to the market 
average. 

One could have an everlasting 
argument on which index is 
most appropriate but the impor- 
tant thing is to keep tn one and 
stick to it Although the 
majority of experts seem at the 
moment to be on their knees 
before the actuarial idol, there 
are virtues as well as defects in 
the older 30 Share Index, as long 
as its constituents are not 
always being changed. 

Same mistake 

Performance tables have 
achieved a lot in keeping the 
investment management of the 
unit trust movement more on 
its toes than any other invest- 
ment sector in* the City, but, I 
suspect, personally, that this 
advantage is more than out- 
weighed by the disadvantages 
mentioned above. One can only 
hope that investment trusts, 
insurance companies and the 
property bond movement do not 
make toe same mistakes about 
performance tables that have 
been made in the past few years 
by the unit trust movement 
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/fill five Slater, Walker Unit Trusts have consistently 
out-performed the F.T.-Actuaries All Share and 
F.T. Ordinary Share Indices, since the funds were formed. 

Whatever your investment requirements may be — 
above average income, growth, or a mixture of the two 
—these Trusts should provide a good opportunity for 
making a particularly sound investment. 


FinancialTrust 


First offered in July 1971 to invest exclusively in financial institutions including 
Merchant Banks, Investment Trusts, Gearing Banks, Insurance Companies, Finance , 
and Discount Houses. 

The trust attracted £237 million.onits initial launch offer and a further 
£1 millio n at the time of the subsequent offer. In the period since launch, units have 
appreciated io*S% compared with falls of 1-7% in the F.T. Ordinary Share Index 
and o-8 % in the F.T.-Actuaries All Share Index. 

: Themanagers are confident that the financial sector will remain attractive to 
investors especially inview of the government’s recent expansionary measures. 


• First offered iff September 1970 to achieve sustained capital growth by investing 
in favourable ‘asset situations’. These occur when a company’s management fails to 
make sufficient profits out of the company’s capital and the share price falls below 
the value of Its assets, per share. Such a company then becomes a prime target for a 
takeover or rntroductionof new management and the share price should then 

nseasaresulti : - ; . 

Sinqeits lamiidi the trust shows a rise of 57:6% compared with a 11*2% risein the 
F-T, Or dinar y Share Index and a 28-6% rise in the F.T.-Actuaries All Share Index, 
This impressive p^fonnaiice reflects the great opportunities offered by ‘asset 
situations’ and the invdtaent managers feel sure that they will be able to take 


High IncameTrust 

A fund giving an above average yield which also offers good capital growth 
prospects. In fact, throughout 1970 the trust consistently produced the best capital 
growth performance of all UK unit trusts, and is amongst the leaders in 1971. 

Since launch in July 1969 the price of units has risen 89*2% whereas the F.T. 
Ordinary Share Index has risen only 13*2% over the same period, and the F.T.- 
Actuaries All Share Index by only 36 *5%. 

As for income, an initial investment of £250 in July 1969 would have produced 
£40-52 gross income. Currently, the trust is yielding £5*01 gross per £100. 

With the stock market generally showing a firm trend, and many 
companies now beginning to earn better profits and pay bigger dividends, the trust 
is extremely well placed to continue to provide above-average long term growth 
of both income and capital. 

Capital Accumulator Trust 

For capital growth, where all income from the trust is automatically re-invested. 
This trust, formed in February 1969, has shown consistent relative out-performance 
having recorded a capital growth of 18-0% compared with a 167% fall in the F.T. 
Ordinary Share Index over the same period, and a 2-8% rise in the F.T.-Actuaries 
All Share Index. 

The performance of this fund indicates an encouraging sign for capital growth 
investment in the longer term. 

Growth Trust 

The investment objective of this trust is to achieve capital growth at the same 
time as providing some income. As Invan, the trust was formed in May 1967 and 
since then has shown an impressive growth of 97-6%. This compares with a 14*5% rise 
in the F.T. Ordinary Share Index and a 67*4% risein theF.T.-Actuaries All Sharelndex.: 
Stock Market conditions have improved and the outlook for corporate profits in many 
sectors is more hopeful than for some time past, and therefore prospects for 
medium and long term investment are good. 

AH performance figures are up to 21st October, 2971* 
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By DAVID WRIGHT 


The strong possibility of needed to stimulate the invest- ating fortunescrfthese types of ment currency at a premium, 25 j 
Britain's entry into the Common meo£_ appeal of a- European funds ,oah be’ gauged through per cent, of which must be sur- 
Market and: the recent economic Fund. . the performance of Pan Austra- rendered on realisation,, or 

developments in the U.S. lay the contrast to * the! European lian. The boom of the Australian arrange a sterling/dollar back to 
JSS °» P iS1.5 0 fhi C fSS2 I 7m* ***&?* Wall Street has been a. m ining exploration com- back loan. In the past when the 
trusts specialising Jn ft* inter- ^ mlntag driiar premium has i been low It 

national markets. Alffiough by and Urge Wail.: mdustry ™ general, for much has not been beneficial for the 

It is generally expected that Street has not compared well df'1S8&.gave UJC investors ex- fund to arrange a back to back j 
.entry into the EEC will not with London over the past .five -citing opportunities during the loan since the. expense is gener- 
only create a. greater movement years or so — the accompanying bear phase in -London. Since ally greater Qian the 25 ’ per 
of investment capital but will graph gives some idea of the then, however, the Australian cent surrender clause. -.But the 
also mean the end to the invest-- recent performances — there market, in particular mining strong possibility of the dollar 

meat dollar premium mechen- have been numerous oppoitmu- shares, has plunged in dramatic premium disappearing together 
ism as. far as the- Community foes to make substantial capital , , - 7“°. „ . “JMRpearmg togemer 

is concerned. gains in individual stocks. Wth tte fact * e P retmam 

1, that Pan Australian fell from fluctuate to very hi eh levels 

-The dollar premium has long investment interest in the the top of brokers G. S. Her- has promoted some proim* tn 
been a draw-hack to the expan- u.S. market must have been in- bert’s ranking in 1969 to last plump for a dollar loan P 

sion of Continental investment creased by the recent economic but one in 1970 and last at this t*,- .-Rank nv 

only s KoM ssm J 25 SJS “ S71 - 

JBtSJSMS sSSEHS 

to see. about double the real of unit holder who wishes to attraction. In other words the 
hiimH* growth next year than will be invest in the overseas market fund earned more interest on 

treater hurtle achieved m ^,1. -a* should u* intereatioml fund seems to ^ Teposf S it 

However, probably an even ^ ve some mrphcations on WaU be the best bet Here invest- actually paid on the Joan. How- 
greater hurdle in the path of Street, if only in the diort-term. ments are made m any overseas everr ^ s y, ar p decline of 
the expansion of international ■ While, the U.S. ecotiomy ? ,a " et “A , ltb ® fund m anager interest rates in the U.K. of late 
investment has been the general measures may have been the J* abl f to switch from one situa- hafi mean t that the differential 
lack of uniformity in standards answer for Wall Street they t 101 ^ to another as the oppor- to the side of the 

of company reporting and had a drastic effect on the tumty arises. This switching of dollar loan, 
accounting procedures. In some Japanese market In the week “e portfolio gives the fund 

European countries the law does following the announcement the- m . ore flexibility than can other- Best Yardstick 
not require consolidated new SE index plummeted 17 per " wise be achieved in a. specialist J 

accounts while the methods of cent This - panicky reaction fun <*- - - -' 

depreciation and auditing in resulted in similar falls in the The strength of the demand Lnou * D ’ . e rea ~j oi 

some cases leaves much to be offer prices of both M and G by British investors for over- the 

desired. The Federation Inter- Japan, and Save and Prosper seas securities together with per ' 

nale des Bourses de Valeurs.has Japan Growth Fund. the need to protect the balance 1- __ “ ^T e . fl “ d over a 

long been examining the ways of payments has made it neces- fi ot Jt e JL is rt !™ e _ t0 

of sch^vmg the acoiracy of Mining industry s** 7 for the Bank of England ^i ated the performanres- 
published accounts, and there is ® J to make certain monetary con- - ^ i nternati onala nd 

now definite evidence that their • The events mentioned so far trols. U.K. institutions, under cnn-ialist funds have not really I 
recommendations are contrihut- are clear indication of the the voluntary restraint P^o- bSn impressive in the past ' 
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ing to a Steady improvement of volatile nature of a fund gramme, have been unable since Qne to draw from barriers are slowly coming down 


the quality of company infonna- specialising in any one market 1966 to invest new money in this is the general lack of know- and that the bulk of overseas 




tion. 


or area and as such these high the 
risk, high reward. 


four developed countries ledg0 


^ . „ . — BU among . fund managers markets have really been out- 

Given this improvement, entry T ^ R '.J U ^ rewwo, operations within the sterling area. about . world markets. But performed by London in 1971, a 

into <the EEC and the abolition ‘ :o 1116 s °Phisu- For the funds operating out- assuming some improvement in better allround performance 

of the dollar premium, could cated investor. side the sterling area it is neces- the competence of managers could be seen from the inter- 

well just be the boost that was Another example of the fluctu- sary for them to . obtain invest- and given that investment national funds in the future. 
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A small gesture 
of our appreciation 



How much have 
your savings appreciated 
this year? 

5%? 7%? With tax to pay? Investors in 
the Robert Silk Property Bond have seen the 
price of their investment rise 10.1 % in the first 
ten months since its launch, in October 1970 - 
net of income tax and capital gains tax. 

What is The Robert Silk 
Property Bond? 

It is a fund made up from the pooled 
resources of many investors which is used 
to purchase commercial properties with a 
real growth potential. The fund grows, not 
only as the value of these properties rises, 
hut as income received from tenants is 
ploughed hach into the fund. Thus you have 
an outstanding investment - on the one 
hand based on the security of solid "bricks 
and mortar and on the other on the steadily 
increasing value of property as rents 
continue to rise and land becomes scarcer. 

Whilst property values may fall as well 
as rise, the value of property has steadily- 
appreciated and the Management, with 25 
years of property experience 'behind them, 
are confident that the long term trends will 
remain upwards. 

Life Assurance and 
Tax Advantages too* 

Because an investment in The Robert 
Silk Property Bond is made through an 
assurance company, you receive two 
important additional benefits. 

one, your life becomes insured for 120% 
of the value of your investment ( 100 % if 
over 50), so the Bond holds automatic 

safeguards, even for your dependants. 

Two, a Property Bond, as opposed to 
an investment in a Property Company, 
benefits from the special tax position of a 
Life Assurance Company -leaving* the 


-ourfirstlOmonthslOJ.% growth is the 
result net of capital gains tax and no 
income-taxis payable. Whilst surtax 
liability may arise, this can be largely 
mitigated and in some cases entirely 
eliminated- our head office will be pleased 
to advise youpersonally on this aspect. 


Ease of cashing in. 

In order that you may cash all or part 
of your Bonds at anytime, the Company 
maintains a 20% liquidity margin. 
Although in the interests of all Bond 
holders, the Company reserves the right to 
withhold payment for up to 6 months in 
exceptional circumstances, this liquidity 
margin is considered more than sufficient 
to meet all normal demands. Upon 
encashment you will receive thefull 
published price of your units, less a small 
redemption charge which will not normally 
exceed H% - this price is net of capital 
gains tax and there is no *bid and offer 3 
spread, 

Andifyou 
require income ... 

Ton can, on an investment of £1000 or 
over, obtain 7% p.a. by realising an 
appropriate number of units. Just tick the 
relevant coupon in the box and the animal 
cashing of units and payments of income 
will be made automatically; capital growth 
Should ensure that the remainder of your ' 
units at least maintain their value. And 
although surtax liability may arise, thia 
income will be income - tax free. 


. The Company's authority 

Property, Equity & Life 
Assurance Co. Ltd. who issue the 
Robert Silk Property Bond have 
been authorised by the 
Department of Trade & Indus try 
under the provisions of the 
Insurance Companies Acts 
1958-1967. 


Management charges 

There ib an initial 
management charge equal to 5% 
of your investment : the balance 
secures units in the Robwt Silk 
Property Fund. A monthly 
charge of iV-of 1% is made against 
the net asset value of the Fund. 


Report and accounts 

Bondholders will annually 
receive a copy of the Company 
Report and Accounts, duly 
audited. This will contain full 
details of all property and other 
assets of which you are part 
owner. A schedule setting out 
the same fall details is available 
for inspection at our Bead Office. 


Valuers 

Druce & Company 
(Established 1822) of 54 Baker 
Street, London W1 value our 
properties when they are bought 
and at least annually thereafter. 


We’d like to make your 
savings appreciate too . • . 

Just return the coupon below, together 
with your cheque and you will receive early 
confirmation of your stake in tomorrow’s 
proper ty growth. 


Bankers 

National Westminster Bank 

Limited, 15 Bishopsgate, London 
EC22AP. They will have in safe 
keeping all Deeds and 
Documents relating to 
properties and assets owned by 
the Fund. 


|U= 


The Tobert^ilk Property 2 ond 


To: Property, Equity & Life Assurance Company Limited. 

119 Crawford Street, London W1H 2AS. Telephone: 01-486 0857 



= . I wish to invest^ 

■ iviaa\ a . n -» *- DiT 


] (minimum 


£200) in the Robert Silk Property Bond , for which 
I enclose a cheque made payable to Property, 
Equity & Life Assurance Company Limited. 

1 understand that the units will be allocated at 
the price current upon •acceptance by the 
Company of my application. 


NAME 


ADDRESS 


FT/I/II 


pi Please tick tbisbox if you wish to take 


advantage of the 7% withdrawal plan. 


Declaration 

I declare that I am in good 
health and do not engage in - 
hazardous pursuits or fly other than 
as a fare paying passenger on a 
regular air route. I further declare 
that the foregoing statements are 
true and complete and shall form the 
basis of the proposed contract with 
the Company. 


OCCUPATION 


pi If you require de tails of our monthly 


SIGNATURE 


investment plan please tick this box. 

Ill 


DATE OF BIRTH 


DATE 


This adocttsaanest is taactf on ia&l «SWoa rasantww ctoiBitnis am fnioafi Rnemis practice, September lat, 


still contentious 




By MARK ST. GILES, Managing Director, Jessel Britaimia 


ter r. 


c 


Specialisation to-day is. that leaving aside the expansion, words “and general” .iu tfc - 
generally regarded as a good of insurance-linked savings title, indicating this to be tin - 

thing. Lack of it is even schemes, which .are mainly case. ' r 

assumed in some quarters to based on general funds, fixe pro- In many ways, unit * • - 

have impeded this - country's portion of money flowing into which have high income astheii^r-; : :i - 

economic progress. In the specialised trusts purely as in- primary objective, such -as comU • .. 

sphere of unit trusts, however, vestment capital will increase, modity funds, present a more 

specialisation remains some- This trend is largely the result subtle challenge to the invest- ^ ngalj 

of the increasing awareness of ment managers than those to ‘ 
trust the investing public. The aver- search of capital growth. This is- ^ 


r. — 


what contentious. 
Superficially. 


unit 




portfolio of investments 
of the intrinsic qualities — and 

key attractions — of the unit - _ 

trust movement However, in ket at any one given time. Britannia we have 'experienced ^. -n v -.. 
those investment areas where Over-specialisation, as in this, particularly at the time •ote.’- ± i : ... r ' ' " y_ 

market volatility makes private oth *r forms of investment, is the introduction of our Plantar 

investment a highly speculative dan S erous in the unit trust tions- and General Fund iKitn:;- .... 

venture, unit trusts specialising s P here - Ab sectors go through October, 1970. Applications fwtfrf *. ^ 

in that particular sector may be Periods of unpopularity and units were limited to £1 milliinv rr 

the only valid solution. share prices become depressed, and such was the demand that-; ^ 

Specialist unit trusts are even though the longer-term £250,000 had to be returned ■' ■- 

therefore one step removed in outio< * fo F 3 P** S f Ct °L^ a ? r - be would ‘ be subgcribers - ' ' • ^ ^7-,- “-?• 

sophistication from the most e ^ ce rii°iially good. Provision - 

general trusts. They exist for ® bo “| d ° f ® 0UI ? e be made “ ? e - Sound reaSOHS - . * q ^7":/' . 

the investor who, perhaps in ^f! d In a specialist unit trust of thto ' 1 > - ; 7' - / _ 

consultation with his profes- ^ nature there are several sound 4 ra ,.:'. 

sional adviser, is prepared to Sjjl ^ SUI > a ble g ^ easons £or the overall^ 

take a view of a certain sector, if size of the fund. One of these to " * f 

but lacks the resources neces- shares. if.^t ^y Dme, ffie state ttat ^ nujn ber of worthwhile 


sa^ to provide himself with ^viable Investments In a particular, sector 

Sllffiplpnt cnrpsrf in that- eertnr _ example OI me ___ k. i.<-m .nrl 




ing the wrong share. 


narrow specialisation, would be" 


no unit trust is permitted to hold 


a hypothetical trust specialising 


more than a small proportion 


Marketing image 


its portfolio in any one company, 


in, say, nickel-producing com- 
panies. However bright the . . . . - . .. . 

prospect of so increase in world specialises in that 6dd 


the “quality." of a unit trust 


sfecialis 


demand for nickel in the distant : 


can deteriorate if a careful watch 

to differenttate between a truly future ^would dearlv^m^r'a ** not kept quantity of 

specialist unit trust and one Sswtoustaris ^forTum?ta!st 1 money coming into.it 
which incorporates what may Not so commodities in Specialisation with the objec-J 


■) 


more accurately be described as general. 


mm »miu«mwweB ui "*■ - ' '■ ■ rt — pr^\ i An • 

So even though, indi- securing 10Q ' P 

, the market in each :bas - 1 ? ean P ursa ® d m08t of tbe 1 




On ^ 


a marketing image. The essen- vlduaUy, 

i raw material : 

specriafiv^^or^ffie^riSate ^ ed ^ °brious 

pprnant eight uuit.trusts use a specialised 
gemeni M nnTtfnlin aa their uaSS- 'ir .. 


tial ingredient is that the port- industrial raw material mav be major .management groups, un C£p ;£ ..-,.' 
M'ool a specialist unit trust high j y T0 ] at jj e 3I1( j this front, the financial sector has 

should be strongly biased “™L.: 0iaai 5_ extre ? ie t y Mn.«i »« nhvinu* favourite, and 


ket sector. A fund with its {(^should OTOid m^orSe “City” portfolio as their pass- 
holdings concentrated into a major pitfalls and produce a port £o P0 rfonnanc «- Of theSe ’ 
geographical region is therefore portfolio which nrovides a hieh Target Financial and Jessel City 
not, strictly _ speaking, a of London have been the most 

specialist fund in -the 


sense. 


- a yield- coupled with a respectable 01 “ ave u fi u . ~ C hafi2e 

* ame level of capital growth eonsistei Q^^ccessfri m gelo« ^ ** 

■ Specialised unit trusts in- many specialist funds allow fnnds has performed badlf. ^xSL 6,:? 3: : r.r. 7 
evitably pose special problems ^ aSSSTto toZ Simfiariy, future prospects - ;S , 

for their managers, but they are Mrtitm offie? lhM tWi sector have been greatly ^ 

nhvinHsiv keooiv wionnrtnrf , poraon 01 “e money oiuer uian waa b 


obviousjy S«niy supported by a 
knowledgeable section of the v 


mhT*iS< n ^the-new 

sector ia cn.er- •«* “*K> r : 


taresttag pubiic which appears S 1 2d hart “tte 

to be growing rather than con 


Continued on next page 





trading. In the early days of 
the unit trust movement, 
specialisation, where apparent, 
lay mostly in the sphere of in- 
vestment trusts or banks, whose 
central attraction was the 
further reduction of risk 
achieved by building up port- 
folios of shares which offered an 
exceptionally broad spread ~of 
interests in themselves. 

The success from the per- 
formance point of view of these 
unit trusts was in itself a recom- 
mendation for specialisation. 
But specialisation has now gone 
far deeper than this with the 
establishment of unit trusts 
which are stented towards plan- 
tations and commodities, 
recovery situations ' and new 
Issues, for example. 

The amount oF money attrac- 
ted to specialised funds is 
rising, contributing to the 
strength of the unit -trust move- 
ment, and it seems probable 
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UNIT TRUSTS V 


Putting glamour back 

into offshore funds 




) )* K £ k 


By MICHAEL BLANDEN 




• Recent efforts to bring some against the managers in the 
w order into the business <rf tfie bear market. And the freedom 
^ management of intern^kmal from penalties on switchlnn 
mutual funds are a' de*r fiDtiica- investment {from the UK 
k tion of the anxieties aroused by point of view escamnc the 

f ? v % h “ C eI S ^.SS Sf na . lty capita] SSTSi and 
J ?e ° at * offshore the investment dollar premium 

f Spam of tonew surrender) offered litiJe advan- 

regulations ■ bring applied in tage at a time when most of the 
countries where funds are sold major stock ex-changes were on 
. have had the initial effect of the way down. 

, .contributing... to the sari.es of The widely publicised troubles 
■ blows which have .hit the off- of IOS and Gramco. as™ 11 as 

£2*2? 'gZRlSJS?*?* me Iess taw difficulties 
18 months. Jtat attempts being 0 f some smaller groups, at the 

f£f_ de authon- same time underiined the dan- 

■£ni b l if Rcrs which toe offshore idea 

• Jf, wrtf 1 * ^ etter could present for investors. The 

freedom from regulation which, 
?tSpmSiiw a f.< ! rf h | b rf ltatl0n 0f the offshore funds, at least 

s - ^„r 0 f 

1 su. x s - op wS 

f Sfferi^ tK^STaf^ $££ whole“dusS °* ** 

I wges, appeared to many to- whole industry ’ 






recover from its present diffl- the funds— the absence of capi- 
cutties. It should be possihlo tal gains tax on switching, the 
for an offshore fund, properly possibility of avoiding the U.K. . . 

regulated and responsibly run, surrender of 25 per cent, of the 0 

to be recognised for the real dollar premium, and the possi- In' fit mi 
advantages which the enneepf hility of investing in assets ™ vW » 
can offer, but without the exag* other than equities — should, 
gerated enthusiasm of the last properly used, be of real 
period of expansion. benefit to the performance of 

For the U.K. investor, the the off-shore funds. « 

benefits of going offshore are With these advantages, as jr 
modest, but real, The major well as the possibilities of gear- 
one is the postponement of capi- ing. responsibly handled, and 
tal gains tax, which might be of with a degree of selection by 
particular interest to investors investors, the offshore fund 
looking ahead to eventual could establish an accepted 
retirement abroad. On top of place in the investment Prototype telephone exchange of the future — a completely solid-state automatic switching system. Developed by GEC- 

this. the investment freedom of armoury. Marconi and called Martex, it is in operation at the group's Line Communications Division in Essex. 
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On this basis, the ' offshore 
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Specialists 


iun;r 

^iur 3 -?; —(Cont’d.) 

ich 

deterwrs* ^ Continued from pre 

iot nf?! 


Continued from previous page specialisation, and the 
. .. . - arguments obtain here. 


jey "ijVbaaks, whilst Common Market. clearly there are times when 

jeciab-J'* 103 - gentry should rertainly help ^ overseas market looks much 
0 f finance-based jmstitutions more attractive - than London, 

been pa^-V through the widening role of the but equa i Iy there Is no certainty 
, r m;inv- emf ‘ as Europe s financial capi- that this situation will continue. 

The unitholder must judge the 
ed 2 n ' in ' nU5 J'i-‘ timing of his purchase and sale 

Fortunes change accurately to take full advan- 

i. •* f «. malrt -- Ma _ .; tage of these funds, and it may 

tu weU ta-thnt he would be better 

u F:^“ nfl3 ^m ^wth specialisation is pj ace( j a general overseas 

3 -ion it*** 'SE UDit trust in which funds can 

tpniJv.‘« cf! ^fP?. be mo?ed ou t of one nation and 

i 1 ^ i? • SfSSSSSL!? ^ another. ■* conditions 

™B taof course a 

. . fjjiuf* S' ^*ta the Stock Market, as . a parallel of the situation in the 

~ee,P' W vf jSs W f h °i^iS^Md e S^^L TCl S fieId » where the 

,e . b v tl* ^ 1 °, f stagaiatiim. In of -over-specialisation 

! e jiie ^ more ^ 

’/ Answers to both 

* I v- poets over a sufficiently tiong The -.public is becoming 
fli period. c t a . increasingiy better infonned and 

This problem,, therefc®^ more alert to the available 
revolves, around mvesti^Jnvestment opportunities. At tho 
' timing, in ottevror^prtmdedfeame time, the competition for 
;. that tlie would-be unitholder is investors' funds has increased 
, < satisfied that his chosen unit significantly over the last , few 
MBhftr ’ v trust- specialises In a group of years, particularly with the 
HRlg . -1 investments? with good long term advent of property bonds and a 

-''jA growth ^prospects,, he should more attradive National Savings 
' 7 attempt to. 1 h& when prices are movemeht.'^pedaMsation repre- 

^ at their most •attractive, ' - ^ seats one at the unit trust 

", ffip investment movement’s, apswers to both of 

g^MggT&- ~ eq ually have a res- these developments and, pro- 
po^ha Hsr-: ipasmoch as/ they viding that the subjects of these 
shodld^^feavour -to alter the specialised funds have genuine 
rati<i between the specialist and potential for growth or income, 
general 'elements - to take every and proven records of respon- 
advanta^of:^ cyclical effect sible and successful manage- 
. Umt^ ^.t^^ : ’whi<^coneentrareAm there is no reason, why 

" .o^on over^i| /Stock. Exchanges, the unit trust movement should 
•- ". .v^^such as".:tto$e' . ini Japanese, not continue to assert Itself as 
~/ V- < i \ v^ | North . Ameridm .or European one. of Britain’s most compelling 
: Investments;jare another 'area of investment vehicles. 





The best answer to 


Finally, national Governments 


\ ! ™ ’-srvissrsd 

V j investment, in an atmosphere of ^take^aSio^ 1 to^tiehten up 8 on 
> freedom from petty restrictions. acU ? n 10 t^hten up on 

^ would be achievedl toeir operations. In the U.K. 

t# .' ., h and the U£., existing regula- 

\ Mkcinnnrv 7 mI tions already made it difficult 

! . . 1 1K5,onar y 7X91 far the big aggressive funds to 

j The mood was fostered by the be sold. The major problem for 

f j enthusiasm of some of the big the fonds was presented by the 

^ management groups, and the hard attitude taken by West 

missionaiy zeal demonstrated Germany, with the possibility 

y Njr ' hy the hard selling -tactics of that it would be extended to 

the IOS type of operation. Now. other countries in the Common 

the whole concept has lost. Market, 
perhaps permanently, the There are signs now that the 
glamour whieft.it attracted at offshore industry may be 
the height of its fortunes. The approaching the situation where 
weaknesses thrown up by some its greater excesses will be 
J of the events of last year, and curbed by appropriate rules, 
f) , the abuses m some sectors of where investors will be able to 

Im toe Industry, have brought a feel greater security, and where 
reaction . of disenchantment the hulk o£ the funds which 
which has afferied the whole have not indulged in the more 
business, without much dls- extreme form® of activity will 

n crimination between the more he able to occupy a useful place 

stable elements and those which in ^e n^e of investment out- 
were susceptible to the evident ^ts. 
dangers inherent in the concept. 

As a result, though there are Tiahfpr mlpc 
• still hundreds of funds control- ^ 

1 ling substantial sums of money. Attempts by the industry 

fill! the inflow of investor money has itself to enforce some form of 

’MikJ more or less stopped. Indeed, regulation may not he very 
overall the flow of money is effective. But, oh one hand, 
probably the other way. some of the more easy-going tax 

. The events of 1970, the year havens have themselves begun 

. JCSSel Bntam Of crisis, had. several aspects— to tighten up on the funds 
with the common feature that operating from their territories 
.they showed up not , merely —Bermuda and the Bahamas. 
, aa ® weaknesses "in the offshore for example, are setting rather 
• sndicatmg this u concept, but- also that the stricter standards. On the other. 

advantages claimed for ■ the the tighter rules imposed by 
in many oti* ra funds could in some dream- countries on the receiving end. 
wh:c'. fiav? biz time stances work '■ against the though initially contributing to 
r wdi; interests of investors. ' the problems of the offshore 
-'- 7 - prew« ■ ... - funds, may provide the chance 

x- ccJ«a u» k I9 iK> peak to rationalise international 

.iiiTJ^s tai i A pDor ta Vestment perform- relation -of tiie funds. 

:e - rc ~ ance has been one of the mam The stan^^ of gimd prac- 

3 D ‘? D ■ n£M l a factors contributuijr to the ^ce for mutual funds proposed 
nf tne ^ decline. A nu^f of funds by the International Federation 
had been i aU nd»ed during the of Stock .Exchanges at its recent 
i>k. aad There is a oc k of ^ fashion for the »»eting, and approved in prin- 
Sera.tr d tor unite® offshore idea in 1969; at the $jple by the London Stock 


bU UbCMUcuv iw iuam • , . - 

brought a problem for the funds countries on both sides of the 


wm In this situation, tiie gearing ^mation which might have 

w ^ that some funds bad been able enabled some, of the wilder 
to introduce — borrowing money schemes to be prevented, and 
to invest on behalf of unit- on the proper valuation of 


falling interest rates: the £68,000,000 
Abbey Property Bond Fund. 
Security plus Performance. 


Recent cuts in interest rates are going 
to make a lot of people take a second look 
at their investments. 

Most of them will now be looking for 
an alternative which will not only keep 
their money safe but give them a good 
return, too. To date, 34,000 people have 
found that the Abbey Property Bond Fond 
does both things extremely well. 

Starting from scratch 4 years ago, the 
Fond has grown to a record £68,000,000. 
(In the last 2 months alone, investors sent 
in cheques totalling over £6,000,000.) 

With this kind of money behind us we 
can snap up giant multi-million pound 
properties all over the country. Which 
means your money is going into one of the 
safest Investments around. And one of the 
most profitable, too. Not only does your 
capital appreciate but, depending on the 
amount of money yon invest, yoa can 
withdraw 6% a year tax free - a feature 
frilly explained later in this advertisement. 

Security 

The Abbey Property Bond Fund is the 
biggest and most successful in Britain. But we 
have a lot more behind us than just our own 
individual assets. Abbey Life itself is one of the 
country's best known Life Assurance companies 
with assets exceeding £uo million. And 
behind them is the giant ITT Group, worth 
£2,800 million. So you’re in safe hands. 

Performance 

One of the most attractive features of the 
Fund. Since its inception in 1967, the bonds 
have continued to appreciate. Indeed, over the 
last 18 months the growth has been dynamic. 
In the last year alone, from October '70 to 
October *71, Abbey Property Bonds increased 
their value by a handsome 12.5% (including 
the re-invested rental inoorae net of tax). Paying 
tax at the standard rate you would have needed 
a gross income of r8.i% on your money to 
achieve the same result. 

Built-in Life Assurance 

As long as yon hold Abbey Property Bonds 
your life is assured automatically, at no 
extia cost As part of the new improvements, 
fife cover will increase by 3 % p-a. compound 
from the policy anniversary following your 
65 th birthday. 

In the event of your death the amount pay- 
able to your family will be either the current 
value of your bonds or the amount shown on 
the life cover table on the application form 
(which increases as described above) - which- 
ever is the greater. Naturally, if you've with- 
drawn money from the Fund the amount of 
life cover will be correspondingly less. 

6%p.a.Tax Free' 

Provided you make a single investment of 
not less than £1,000 you may, if you wish, 
withdraw up to 6% of the value of your bond 
each year - entirely free from Income Tax and 
Capital Gains Tax, The withdrawal scheme also 
incorporates a new feature. If you Invest not 
less than £ 2 , 000 , £ 4,000 or £ 12,000 you may 
now elect to have your withdrawals paid half- 
yearly, quarterly or monthly respectively. 
Of course, property values can fall as well 
as rise but provided that the annual rotal with- 
drawal’ docs not exceed 6%, and that total 
annual appreciation is not less than 6VJfc, your 
bond would retain its original value (calculated 
at the offer price of the Units). The annual- 
ised growth cate achieved has, in fret, comfort- 
ably exceeded 64 % since tiie bonds were 
introduced. 

Conversion Option 

This is a new feature unique to Abbey 
Property Bonds. You may at any time elect 
to convert file units of your property bond 
into Abbey Equity Units or Abbey Selective 
Units, at a cost of only 1 % of the value of 
your units. 

Tax Benefits 

With Abbey Property Bonds you have no 
personal liability to Income Tax or. Capital 
Gains Tax either while you hold them pr when 
you cash them. The Company is liable to 
income tax on the rental income at the special . 
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Arundel Towers, Southampton. One of eight major properties in the Abbey Property 
Bond Fund with an aggregate value of £24,000,000. 


Abbey Property Bonds 



To: ABBEY LIFE ASSURANCE COMPANY LIMITED, 

Abbey Life House, 1 -3 St. Paul's Churchyard, London, EC4M BAR. 
Telephone: 01 -248 Sill 

I wish to invest E in Abbey Property Bonds (any amount 

from £1 00} and I enclose a cheque for this amount payable to Abbey Life 
Assurance Company Limited, 

Surname (Mr./Mrs./Miss) 


Full First Names 


Address 


Occupation Date of Birth 

Are you in good physical and mental health and free from the effects of any 
previous illness or accident ? If not, please give details 


I Do you already hoM Abbey Property Bonds or Abbey Equity Bonds or another Abbey 
Ufo Policy ? 

Tick here for B% Withdrawal Scheme: 

annual fminimuminvestmenrflOOOJ □ quarterly (minimum investment £4C<10i □ 
hall-yearly (minimum i nvastmen t £20001 Q monthly (minimum inveStm&w £1 2PQQ) Q 

Send in your application and cheque now to get the 
benefit of the new Accumulator Units allocated at tiie 
current offer price of £1 .02. Offer closes on Tuesday 
November 2nd, which is valuation day. Thereafter Units 
will be allocated at the offer price ruling on receipt of 
I your application. 


Signature 


Age 

Life Cover 

r.exT 

per £1. 000 

birthday 

invested 

30 or less 

£2,8 14 

31 

£2,732 

32 

£2.652 

33 

£2,575 

34 

£2,500 

35 

£2,427 

36 

£2.357 

37 

£2,288 

3S 

£2,222 

39 

£2,157 

40 

£2.094 

41 

£2,033 

42 

£1,974 

43 

£1.016 

44 

£1,860 

45 

£1.806 

4fi 

£1.753 

47 

£1702 

48 

£1.653 

49 

£1,805 

50 

£1.558 

BV 

£1.513 

52 

£1,469 

53 

£1.426 

54 

£1,334 

55 

£1.344 

58 

£1.305 

67 

£1,267 

58 

£1.230 

69 

n.i84 

60 

£1.159 

61 

£1.126 

62 

£1,093 

63 

£1X61 

W . 

£1,030 

65-80 

£1,000 
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Life Assurance Company rate - currently 
37 - 5 %* 

The Company also makes a deduction 
where appropriate from the value of cashed-in 
units to cover its own Capital Gains Tax liabili- 
ties. These liabilities are not adjusted for in the 
unit price. Whereas before the deduction 
was made at £ the full rate of fax, in present 
circumstances the deduction wiQ be made 
at 4 of the full rate- a new feature. 

Surtax payers are liable to surtax (or higher 
rate tax after 1973) when they cash in, or an 
death, depending on their surtax situation at 
the time of cashing in. There are a number of 
provisions which enable a surtax payer to 
reduce, and possibly eliminate, the liability. 
If you are a very high surtax payer you should 
contact Abbey Life for precise details. 

Investment Policy* 

The Abbey Property Bond Fund is in- 
vested in top industrial and commercial 

C ernes with really sound tenants. To name 
1 few - National- Westminster Bank, Esso 
Chemicals, The Post Office, W. H. Smith, 
American Express, IPC and Boots. * 

The Fund also buys sites and constructs 
its own buildings in conjunction with approved 
developers. Naturally, this is only undertaken 
with letting of the completed properties guaran- 
teed in advance. Up to 25% of the Fund can be 
applied in this way. 

Regular Valuations 

The Fund Managers, the Property Division 
of Hambros Bank, cany out a valuation of the 
Fund’s properties once a month. 

These valuations are independently audited 
by Richard EHis & Son, Chartered Surveyors. 

To make it simpler for new Bondholders, 
property bond units will be of the accumulator 
type where income is automatically re-invest- 
ed and expressed as an increase in the 
unit value. Thtse who purchased their bonds 
prior to October isc will continue to receive 
their rental income in the form of additional 
units. 

Prices for both types of units are published 
daily in leading national newspapers. 

Low Charges 

To allow fer life cover and management 
expenses Abbey Life charges 5 ?o» plus a small 
rounding-off price adjustment^ which is in- 
cluded in the offer price of the new accumulator 
units. After that, charges total only one-half per 
cent a year. All expenses of managing, maintain- 
ing and valuing the properties, ^ well as the 
cost of buying and sidling the Fund's invest- 
ments, are met by the Fund itself. 

Cashing in Your Bonds 

You can cash in your bonds at any time 
and receive the full bid value of the Units, 
subject only to any adjustment for Capital 
Gains Tax as described earlier. The Company 
maintains adequate liquid resources, similar to 
that of building societies, so in normal circum- 
stances there should be no delay in cashing in. 

However, in exceptional circumstances, 
the Company retains the right to defer payment 
or implement die conversion option for up to 
six months, pending realisation of properties. 

Guarantee 

Now, when you reach age 65 , tiie cash- 
in value of your policy is guaranteed if yon 
have held the policy for 2Q years or more. 
The minfitwim cash-in value of your bond 
would then be die same as die life cover 
(which increases by 3 % p-a- compound 
after your 65 th birthday) illustrated in die 
coupon on the left. 

Disclosure of Information 

As a Bondholder, you’ll receive our Annual 
Report with full details of the entire Portfolio. 

This includes photographs of the major 
properties and full financial information to let 
you see exactly how your money is invested.. 

All new Bondholders receive a current 
AnnualReporL 

Fill in and post the application form 
together with your cheque. Upon accept- 
ance of your application, yon will receive 
your bonds showing the number of accumu- 
lator units allocated to you- 
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Vavasseur offer a range of unit trusts to meet most 
investor’s requirements. The trusts under management 
cover income, growth and specialised funds. 

Here are just four:- 


CAPITAL GROWTH 
Capital Accumulator Trust 

254% up since 1st January,, 1971, 172% up 
since units were first offered in February 1957. 
Estimated gftxss yield at 22 Oct 1971, 3*19% 
The emphasis is placed on shares which 
offer outstanding prospects of capital 
growth. Income is automatically 
re-invested. 

Capital Expansion Fund 

32-8% up since 1st January, 1971, 41% up 
since units were first offered in January 1967. 
Estimated gross yield at 22 Oct 1971, 2V39% 
This fund specialises in companies which 
have not only good capital growth 
prospects but which are likely candidates 
for takeovers or mergers. 

INCOME 

High Income Trust 

20% up since 1st January, 1971, 41% up since 
units were first offered in November 1965. 
Estimated gross yield at 22 Oct 1971, 8% 
One of the highest yields offered by any 
unit trust. The heavy concentration in 
ordinary shares in the portfolio, makes this 
trust particularly attractive through the 
recovery prospects provided by many 
of the stocks in the portfolio. 


SPECIALISED 
Financial Fund 

21% up since units were first offered in 
May 1971. 

Estimated gross yield at 22 Oct 1971, 2*14% 
This fund concentrates on the financial 
sector which offers sound investment 
prospects. As a leading City Group, 
intimately concerned with investment and 
money management, Vavasseur are in an 
exceptionally favourable position to select 
financial shares which have outstanding 
growth potential. 


To: Vavasseur Unit Management limited, 
15 America Square, Crosswall, 

London, EON 2LT. Tel: 01-488 4511 

Please send me details of 

I I Capital Accumulator Trust 

1 1 Capital Expansion Fund 

I I High Income Trust 

1~1 Financial Fund 

□ Other Trusts under management 

Please tick where applicable 

W«"« - 
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ALTHOUGH IT MAY LOOK THAT WAT 
YOU EXAMINE IT CLOSELY 

These are the benefits Friendsplan has to offer you: 

1. You don’t need to risk capital. By investing 
a minimum of £5 a month you get immediate 
life cover and buy Friends' Provident Units. 

2 . You gettax relief on your monthly 
investment 

3 . You get generous guarantees on death 
or maturity. 

4. You have a 3 way choice at maturity. 

'You may choose a cash sum, or units, 
or a fully paid life assurance policy. 

5 . You’re informed every 6 months of the 
value of your policy. 

Friendsplan is linked to Friends' Provident Units. 
Units that have consistently beaten the F.T.-Actuaries 
All-Share Index. Units that have put Friends’ Provident 
into the financial journals' “Top Twenty". 

For more information on Friendsplan write to our 
Agency Manager, or ask your Insurance Broker 
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Linked to Friends’ Provident units. 

Friends' Provident & Century Life Office, 7 Leaden hall St, London EC3P38A 
Group funds exceed £290,000,000. Sums Assured in force exceed £1,000,000,000. 




UNIT TRUSTS VI 

Views on 


as a competitive 


By D. H. MAITLAND, Managing Director, Save and Prosper Group Ltd. 
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Autumn 197 1 has seen the 
public’s investment in what are 
generally called property bonds 
reach the £140m. mark. This 
must represent some part of the 
savings of at least 90,000 people, 
allowing . for some of them 
taking up. bonds with more than 
one company. It now does seem 
improbable that this compara- 
tively hew vehicle will prove 
a temporary phenomenon, 
although still possible that 
changes in tax or other legisla- 
tion ought alter the balance. 

There are now some 22 life 
companies undertaking this type 
of business. It is notable that 
the great majority of these are 
owned or controlled by large in- 
stitutions. Unusually for a new 
industry, existing institutions 
have taken over the running at 
an early stage and are now pul- 
ling in tiie bulk of new money 
intakes. In view of all the 
brouhaha about the business 
some two years ago, this should 
be encouraging, since these 
large institutions have every 
interest in employing best 
practices. 

The larger unit trust groups 
were, arguably, slow to join in 
the business, but this is not 
surprising. A year and a-balf 
ago it was by no means assured 
that this new investment vehicle 
would really catch the public's 
interest Few unit trust groups 
had property investment man- 
agement facilities ready to hand. 
There seemed to he no good 


enough reason to gear, up to 
manage a completely different 
type of investment operation 
until the longer term attraction 
of the vehicle became assured. 
But, by this time last year, it 
was becoming apparent that pro- 
perty bonds were likely to stay 
the course, at which point 
several groups determined to 
tool up to joiru. and did so over 
the turn of the year (even if 
put out of balance .by the postal 
strike). 

Hard to define 

The extent to which invest- 
ment by the public in property 
bonds accounts for tbe low 
sales of unit trusts in recent 
months is quite hard to define. 
There is no doubt that insur- 
ance brokers are an- important 
source of property bond busi- 
ness. By and large, insurance 
brokers were not significant 
buyers of unit trusts, although 
a few years ago they bought for 
their clients large volimies of 
single premium unit-linked 
policies. Much of the insurance 
broker business is for large 
amounts and it is questionable 
whether much of this was pre- 
viously in unit trusts or wouJd 
otherwise have been so invested. 
It may, however, have been in 
equities or available for equity 
investment and, to an extent, 
therefore, high sales of pro- 
perty bonds through this source 
have kept some r idler in- 


vestors out of the stock market 
generally. 

There is some evidence that 
money has moved into property 
bonds from investors seeking an 
inflation hedge for the first 
time. These are people for 
whom the transition to equities, 
even through unit trusts, would 
be regarded as risky, whilst an 
investment in bricks and mortar 
is felt to be along more familiar 
lines. It is closer both to house 
ownership and to a building 
society investment and a fairly 
natural development from the 
latter. A fair volume of inflows 
is out of building society money. 

But. even taking these two 
significant factors into account, 
sam ple research reveals that 
quite a high percentage of unit- 
holders are also holders of 
property bonds. This, being the 
case, it is a fair assumption that 
some of their property bond 
investments have been effected 
either by switching out of unit 
trusts or by using new monev 
which could have gone into 
units. 

Although there may have 
been some switch from unit 
trusts ( and equities! taking 
place, this should not create 
unreasonable alarm to those in 
tbe securities business. There is 
logic in the private investor 
linking some part of his long- 
term portfolio In property, 
beyond his own home. Despite 
the imperfections, the property 
bond is the best vehicle yet 


devised for the purpose and it 
is not now going, to disappear. 
Investors will rightly seek -a 
spread over a wide range of 
investment vehicles and trie pro-, 
cess of education will move both 
ways. Whilst some will switch 
from equities, • others will use 
property bonds as their, first 
step, out of fixed, interest securi- 
ties and move from, there into 
the equity market Investment 
horizons are far too narrow for 
too many people and any 
sensible widening should be 
welcomed. • 

Course of events 

But, while property bonds 
can have a place in the port- 
folios of quite a wide range of 
investors, it would be- quite 
wrong to regard them as a 
universal panacea — as the 
necessarily best investment of 
the 1970s. Nobody .can be 
certain as to ■ the ■ ■ course 
of future events or that growth 
in the property market will 
continue unchecked- • Future 
rates of economic growth for 
the country as a whole., the pace 
of inflation, the pattern of 
interest rates, changes in taxa- 
tion or legislation can all alter 
the outlook. It would be unwise 
to expect too much. The unit 
trust industry has been criti- 
cised for. making too much of 
short-term performance in 1968. 
It would be a great pity if the 
property bond operators were 


Protecting annuities 
against the attacks 
of inflation 


By ERIC SHORT 

The linking of unit trusts 
with life assurance has now 
become a common feature in 
tbe unit trust world and is one 
method of hedging against infla- 
tion. The advantages and per- 
formances of such contracts are 
well known and are dealt with ’ 
in other articles. 

However, the linking of unit 
trusts with other types of con- ' 
tracts normally issued by the . 
traditional' life offices has, in 
general, been conspicuous by j 
their absence. A start has been i 
made in this direction by a few l 
companies and a discussion as t 
to what is involved is now i 
appropriate s 

i 

Opposite form ' 

The field in which further z 
developments are taking place £ 
is that of annuities. Immediate ( 
annuities are the opposite form ( 
of contract to life assurance. < 
In the former, the investor is : 
paying out a lump sum in e 
exchange for an annual income, i 
while under a life assurance \ 
contract the investor pays f 
| either a lump sum or a series i 


of yearly payments in exchange 
fox a lump sum at a future date. 

The traditional form of an 
immediate annuity contract 
issued by life offices is to pay 
the investor an annual amount 
fixed in money terms each year 
until the death of the investor 
in return for the sum invested. 
The amount received varies 
with the age and sex of the 
investor. 

The effect of inflation, on such 
a contract is obvious and the 
real values of annuities have 
been eroded especially over 
the last few years. It is nnly 
natural that a unit-linked 
annuity would be considered 
as a means of issuing a contract 
which would keep its real value. 

However, this solution is not 
as straightforward as would 
appear at first sight The yield 
obtainable on short-dated gilt- 
edged stocks is about 6 per 
cent., while that on equities is 
3J per cent Thus with an 
equity-linked annuity the start- 
ing level of payments would be 
well below that of the normal 
fixed annuity. Since most in- 
vestors in these contracts are 


elderly with a fairly short life 
expectancy, there would not be 
sufficient time for the linked 
contract to overtake the more 
traditional form. 

Secondly, the equity market 
has always been volatile with 
in recent times the downs tend- 
ing to balance the ups. With 
annuity business the life office 
has not the flexibility in timing 
that it has with life assurance. 
It receives money at the outset 
of the contract and is continu- 
ally paying out thereafter. 
Thus, in theory, it is purchasing 
investments and selling them 
off thereafter. 

Volatile market 

This volatility in the equity 
market throws up a further 
problem with equity-linked 
annuities. The payments will 
fluctuate widely from year to 
year and this is a drawback 
even if the general trend is up- 
ward. The main purpose of this 
type of investment is to provide 
an income and any drop, how- 
ever temporarily, is unwelcome. 

A final point is that the mar- 
ket for this type of business is 


much smaller than that of life 
assurance. Business in annuities 
is more of a steady flow and does 
not respond in the same way to 
a hard sales campaign. Hence 
business cannot be raised 
quickly to take advantage of jn- 
Continued on next page 


: : to subject themselves- to- -the 
. same criticism and totally ’■ 
: unnecessary forthem -io-cto so. 

‘ * Investors ought not- to go into ■ 
property - bond* for the short 
term.' on the basis, of high 
i .growth rates over the previous 
■ two or. three years. They should ■ 
: buy for the Jong term, feeling : 
their money is locked -up with : 
i a good chance of keeping pace ■ 
: with -inflation and with the ' 

- probability that if they do have ' 

- to liquidate there is less likeii- 

. hood of this happening at the., 
bottom of a. sharp downturn— , 
as is often experienced with ;■ 
equities. - But, equally, they 
should not. expect the. same ‘ 
opportunities ' for exceptional 
growth as can, from time to 
time, be iauhtL in equities. Over •’ 
the years,' nobody can tell Which . 
will do best, although one • 
should : expect a softer ride with ‘ 
property bonds. But, to sell on 
the basis of the very high •; 
growth that has been experi- 
enced over the past few years, 
is going to be bad for everyone. 

It is not proposed to develop 
, in this article the technology of 
property investment in relation - 
to. property bonds. -There are, i 
however, two points which are 
relevant to the themes dis- 
cussed . The first is that it is , 
much easier : to seek (though ' 
never easy to. find) -the right 
kind of property if a fund is at : 
a reasonable size. While it may . 
not necessarily be true that the 
best investments are ' the r 
. largest, it is desirable for the 
investment managers to be able ' 
to operate over a wide range 
and not to be limited only to - 
small’ -properties. It thus . 
becomes quite important to 
companies in the business to * 
get reasonable inflows of new r 
money in the first two years or " 
so of operation. 

The second point is that i 
investment managers should f 
not be over-burdened in their 
choice by imperative pressures • 
to achieve exceptional short - 
term, performance- Finding the - 
right property takes time and, : 
meanwhile, liquid resources ; 
may not earn a great deal. It ; 
is better to accejit this situation 1 
.Than- to pressurise. investment . 
managers to get invested in 
what may be found to be 
inferior properties. Similarly, 
the best investments for long 
term growth may not be those 
which provide the highest short 
term performance. Once again, 
pressure to achieve the latter 
must not become an inhibiting 
factor on acquiring tbe right 
long term property investments. 
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INCOME FROM PROPERTY 
LINKED ANNUITY ASSUMING 
A LEVEL GROWTH IN UNITS 
OF 5% PER ANNUM 
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INCOME FROM PROPERTY 
UNKED ANNUITY ASSUMING 
A LEVEL GROWTH IN UNITS 
OF 3%PEfi ANNUM 


The Crusader 
Growth Property 
Hind 

may not be 
the biggest, but... 

although we don’t promise the 
earth, we honestly think it will 
be among the best, because: 


★Through a Crusader Growth Property Bond you have a 
share in the growth potential of a sound, carefuilyselected 
property portfolio with the prestige attached to lessees such as 
the Home Office, MacFisheries Ltd. (a member of the 
Unilever Group), Courtaulds Ltd., Mann Egerton & Co. Ltd. 

★You have built-in life assurance protection. 

★Vaf uations-of property in the fund are earned out by 
professional independent valuers. 

★Crusader’s property team have many years' experience in this 
field ; they are well qualified and equipped to work for those 
who show .their faith in bricks and mortar by making this type of 
long term investment. 

★it is backed byCrusader Insurance Company— established 
in 1 899 - whose assets have been doubling every five years to 
reach their present total of over £60.000.000. Similarly, life 
sums assured in force now exceed£427,000,000. v- 
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INSURANCE COMPANY LIMITED j 


INCOME FROM TYPICAL 
FIXED ANNUITY £145 


ESTABLISHED 1833 ASSETS EXCEED £60 *00.000 
HEAD OFflCE: REIGATE, SURREY RH2 8BL ’ 

Please sand ma CRUSADER PROPERTY BONDS BOOKLET 


Name (BLOCK LETTERS PLEASE! 


£100 


Address. 


10 

YEARS IN FORCE 
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]\^^*keting shortfalls 
!§ffc§£k new thinking 

By JERH^X E0WARDS, Joint Managing Director, Vavasseur Unit Management Ltd. 


Tiw prefient ^te of the unit 
trust indusSy Is causing dis- 
appointrocitf’ to many manage- 
ment corni»ales t .wli«* suggests 
that there, may now be a need 
for som^jeappnlsalof the mar- 
keting approach. 

- FrtHowing yem trf successful 
marketing, ■ .jn^y unit trust 
managers; Iwbfe' recently seen 
their sales-^declining, repur- 
chases ' taoreasing wad the 
gencralpublic reluctant to ack- 
nowledge' the merits of unit 
trusts. Indeed, because the unit 
trust industry;^ said to be do- 
ing badly, many investors and 
. savers believe this to he a reflec- 
tion of' Ifieir performance as 
well. The fact is that despue 
the. . recovery in stock market 
prices, sentiment is still largely 
against unit trusts. In previous 
bull markets unit trust sales 
have tended to pick up more 
quickly. In the current bull 
market, this has not happened 
and in order to isolate the rea- 
sons for the current lack of 
Interest it is necessary to recall 


UNIT TRUST 
ADVERTISING EXPENDITURE 
<rooo) 


PRESS 

1968 

1969 

1970 

1971 
(to July) 

3,240 

&270 

1,630 

924 

TV 

. 13J 

11 

23.5 

24.9 

TOTAL 

2,260 

3,280 

1,650 

949 


the factors which contributed tp 
the boom of the 1960s. 

Unit trusts became accepted 
as an investment medium on a 
wide scale for the first time 
during this period. Their emer- 
gence coincided with a sharp 
increase in the. pace of inflation 
which Jed to much greater 
public interest in the equity 
market. The bull markets of 
the 1960s, and particularly that 
of 1987-68. provided unit trusts 
with the performance necessary 
to justify their claims to beat 
inflation. Moreover, they pro- 
vided the established Investor 
with a method of investment 


that was far less volatile than 
an investment in individual 
shares. 

It was not until 1970 that the 
picture began to change. The 
industry started to lose its 
momentum and has since fol- 
lowed a much less spectacular 
pattern of growth. 

Advertising device 

In line with this loss of 
momentum, the former main 
marketing device of the unit 
trust industry, newspaper adver- 
tising, has to a significant extent 
lost its effectiveness. Looking 
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Continued from previous page 

vestment conditions as with life 
assurance. - 

The performance of property 
bonds in recent years has shown 
that investments held entirely 
in property could provide the 
best solution is having a con- 
tract which would keep pace 
with inflation. 

In the. first place, the yield 
obtainable on property bonds is 
much greater than that on 
equities and in fact is not much 
less than that on gilt-edged in- 
vestments. Currently, the start- 
ing value of a typical property 
linked annuity for a man aged 
65 is £127 per annum for an in- 
vestment of £1,000 compared 
with an .average of £145 per 
annum on a traditional -un- 
linked one. The difference 
would be acceptable to many In- 


vestors considering the other 
benefits. 

The performance of property 
bonds since their inception has 
shown a record of steady growth 
with little volatility compared 
with the equity market. Such a 
steady growth rate — it has aver- 
aged 6 per cent per annum— 
would be most suitable to link 
with annuities to enable them to 
keep pace with inflation. 

The accompanying graph 
shows haw the annual payments 
of a linked annuity would grow 
oh the assumption of a future 
rate of increase of 3 per cent, 
per annum and 5 per cent per 
annum , a comparison is made 
with a fixed annuity and it shows 
how soon it is left behind by the 
linked annuity. - 

The quality of investment in 
property is discussed in other 
articles and the performance, in 
general, of the various property 


bonds on the market should give 
an investor confidence in this 
form of investment. 

Although it is still early days 
in which to pass judgment, it 
seems certain that the property- 
linked annuity is the best 
answer yet to a contract which 
will provide an income which 
will not be steadily eroded by 
inflation and yet give a good re- 
turn on investment. 

The article has dealt with im- 
mediate annuities but there are 
other forms of insurance bene- 
fits which need protection 
against inflation and where a 
property linked contract would 
be the best answer. The obvious 
types are temporary assurances 
which are used to cover school 
fees and income benefits, which 
if and when they become pay- 
able serve a similar function 
to annuities. 


•back to the early 1960s, unit 
trust advertising increased 
steadily and the levels reached 
in 1868 and 1869 were nothing 
short of phenomenal. In those 
years virtually any advertise- 
ment in any newspaper for any 
type of fund would more likely 
than not yield sufficient sales, 
not only to cover the cost of the 
advertisement, hut also to pro- 
vide a substantial surplus of 
profit. The effect on sales was 
therefore considerable and ad- 
vertising expenditure expanded 
at a correspondingly fast rate. 
Since that time expenditure has 
fallen away sharply as illus- 
trated by the figures in the 
table. 

The question remains whether 
unit trust newspaper advertis- 
ing will recover its former effec- 
tiveness. Although the under- 
lying cause of the decline was 
the seventy of the 1969-70 bear 
market, the competition pro- 
vided by the bond markets, and 
in particular property and in- 
surance bonds, together with the 
increasing public allegiance to 
fixed interest savings such as 
building societies and national 
savings, has greatly influenced 
the swing away from unit trusts. 

Whereas in the 1960s the 
major proportion of funds 
coming into the industry was 
derived from single premium 
unit trust investment, to-day 
the picture has changed con- 
siderably and unit-linked life 
assurance schemes have r.ow 
become significant contributors 
to unit trust sales. These 
schemes have not been affected 
by the poorer conditions for 
unit trusts to the same extent 
because they offer the investor 
the opportunity to contribute 
over a long period of time no a 
monthly contractual basis, 
whilst at the samr time offer- 
ing specific tax advantages. By 
this method unitholders are 
able to counteract the fluctua- 
tions of the market. 

These policies have primarily 
b**en sold through the direct 
door-to-door method. There are 
clearly arguments both for and 
against selling this type of 
assurance and other savings 
media on this basis. Currently 
the Scott Committee is exam- 
ining the whole question and 



Operators at the Emiims Microcomponents plant at Glenrothes, Fife, employing an ultrasonic energy 
process for bonding integrated circuits to outside connectors. 


criticism has recently been 
expressed of such methods in 
other quarters. 

It must be recognised, how- 
ever. that where the investment 
is spread over a long period and 
where the unitholder has the 
right at any time to terminate 
his policy (albeit at a cost) this 
method is far less undesirable 
than it would be for single pre- 
mium plans where the timing 
of the investment cnuld be 
quite wrong. 

Adviser’s role 

Looking ahead to the market- 
ing direction the industry will 
now take, I consider it is im- 
portant to examine the role 
which the professional adviser 
can play in influencing indi- 
vidual investors and savers 
regarding the various alterna- 
tives open to them. I believe 
that it would be a step in the 
right direction if more people 
would seek help from stock- 
brokers, solicitors, accountants 
and banks, many of whom are 
in a good position to advise on 


unit trusts. This would avoid 
a repeat of the recent ex- 
perience where significant num- 
bers of unitholders entered the 
industry for the first time a* a 
result of a newspaper advertise- 
ment, without always under- 
standing the merits and risks of 
unit trusts as compared with 
other forms of savings media. 

The greater dependence of 
unitholders on professional ad- 
visers would. I believe, be wel- 
comed by the industry because 
undoubtedly it would lead to 
more of the right people buying 
the right trusts for the right 
reasons. 

The investor would receive 
guidance on the question of 
timing and on the selection of 
the trust 

Furthermore, there would be 
a distinct advantage to the man- 
agement company in that unit- 
holders would become more con- 
tented and more stable because 
they had been professionally 
and properly advised and the 
management companies them- 
selves would obtain their sales 
at a lower cost per hundred 


which would result in less pres- 
sure on their margins with 
which to provide a more per- 
sonal and professional service. 

Other methods of marketing 
and selling will no doubt be 
tried in the future. Over the 
counter sales on a large scale 
seem likely and the attention 
of unit trust managers may well 
be drawn more towards that 
segment of the market which 
traditionally has invested its 
savings in fixed interest media. 

Direct means 

The use of television may be 
effective if the industry ex- 
pands into a very much wider 
market, but probably its use 
would always be confined to a 
supporting role to help draw 
attention to the advantages of 
unit trust Investment rather 
than a direct means of selling. 
Similarly. Press advertising may 
have more of a support func- 
tion in the future, although the 
value of the wide coverage it 
provider will ensure it a place 
in the launching of new funds. 


It is acknowledged by the in- 
dustry that one of the criticisms 
of its promotion is that it has 
tended to increase in line with 
a rise in share prices and con- 
versely to draw to a halt as 
share prices fall. From the 
investors' stand-point the 
reverse situation would clearly 
be more satisfactory because 
he would be more likely to buy 
when share prices are low. 

However, unit trust managers 
take considerable pains to stress 
that their funds must be re- 
garded as long-term investments 
so that whatever the market 
conditions their skill and exper- 
tise at knowing when to buy 
securities and when to sell en- 
sure that people's savings will 
show a better return than 
fixed interest investments. 

There is little doubt that in 
the long-term equities must win 
over fixed interest investment, 
and the increasing competition 
from other savings and invest- 
ment media will undoubtedly 
ensure ever Increasing stan- 
dards of performance and ser- 
vice within the industry. 
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M & Gis a leading City institution 
iooloiig'afterv£2,70,000,OT for^XJ.OOO 
mvestors. /They founded Britaiixjs unit 


andproperty mvestment as well."' 

. The M & G Year Book 1971 is a 
coihpreheiisive book of reference giving 
details of ali'M & G's unit trusts and - 
assoc^l^ kayings plans.’ For your free . 

coupon on 




M & G Group of Unit Trouts 

Lee House, London Wall, EC2Y 5AQ. 

Tel: 01-606 4332.; 

and 91/99 New London Road, Chelmsford 
CM2 0PY. Tel: 02-45 51651. , 

M&G (Scotland) Ltd., 

120 St. Vincent Street, Glasgow C.2. ' 

Tel: 041-221 3311.. - 

M&G Trust Assurance (Channel Islands) Ltd., 

P;0. Box 44, The Grange, St. Peter Port, 
Guernsey, Cl.. Tel: Guernsey 24124. 

M&G (Cayman) Ltd., 

P.O. Box 706, Cardinal Avenue, 

Grand Cayman, West Indies. 



To: Th« M&G Group, Le« H&ubb, London Wall, London EC 2 Y 6 AQ 70 fl 

Please send me a free copy of the 1921 
M& G Year Book. 



_____ SYjjaoosy '■ - 

You will not receive any unsolicited calls as % xsatsll of this enquiry. 
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As little as £10 a month - or even 
£5 - is .enough to buy a stake in 
the booming - property market 
through an; International Life 
PropertyTnked Policy- 


UNIT TRUSTS V] 


a 




True," yoir wilf not be able to 
claim more than a few bricks worth 
of any building for that. But every 
property and every savings- plan 
needs a foundation stone. As more 
"bricks" are added' over the ten 
year Ufe-of the pian.the value of 
making that firstWpiportant move 
become plainer. 



^ Every monthly investment is marked 
by the addition of International 
Life Property Units^yddr "bricks" - 

- to .your.; policy. " ’ > 

- ' ■ 

" The value of theses nits- grows as 
— tHe underlying properties are up- 
valued by inflation and rising rental 
income. 


money 


In property 


ill 


International Life Property 
Units, which were launched in 
January 1970 have already per- 
formed outstandingly-showing 
a rise of 25% in less than 2 years. 

Just as every property has a roof 
for protection against rainy days, 
so International Life's Property Plan 
offers protection by insurance. The 
important difference is that our 
roof -- Le. insurance - covers you 
from the first day of your plan and, 
incidentally, provides income tax 
relief too. If you should die, your 
dependants collect the guaranteed 
insurance value PLUS all the savings 
you have accumulated. 

You may if you wish cash your 
policy early - though the best 
results are achieved by completing 
the plan. 

If you are interested in a plan to 
build up your savings "brick-by- 
brick" or would prefer making a 
lump sum investment fill in the 
coupon below. 



oi lie** 


Model of the South of Scotland Electricity Board’s 1,980,000-kilowatt oil fired power station now under construction at Inverkqj, 
Renfrewshire, on the Firth of Clyde. 


Specialist skills and 
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International Life the pension funds 


’Utd L 


For further information contact 
The International life 
insurance Company (U.K.) Ltd, 
International Life House, 
Wembley, Middlesex, HA9 ONB. 
or Telephone 01 -903 481 1 

Please let me have more details. j 

Name 1 

Address 1 


Tel. No. Ane FT1 | 




By DRYDEN GILLING-SMITH 


Before the days of Crossman 
the most controversial pensions 
topic was usually whether a 
company scheme should be in- 
sured or self-administered. Most 
arguments on this topic were 
inconclusive and the partici- 
pants finish ed the day by 
re-asserting their faith in which- 
ever dogma currently enabled 
them to earn a living. 
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What is surprising is that 
very little real effort seems to 
have been put into any real 
analysis of what was meant by 
“ insured ” or ** self -adminis- 
tered.’' 

The advocates of self-adminis- 
tration were fond of asserting 
that a company could save 
money by adopting a -‘do-it- 
yourself" approach because in 
this way it could pocket the 
money that would otherwise go 
to the insurance company in 
profit There were the obvious 
rejoinders to the do-it-yourself 
campaign and when the analogy 
with direct labour building pro- 
jects was drawn there was no 
shortage of examples to show 
that some public bodies had 
lost vast sums as a result of 
expensive attempts to " do-it- 
oneself." 

Fortunately pension opinion 
is now moving away from this 
excessive polarisation and com- 
panies are tending to regard 
the various tasks connected 
with running a pension scheme 
in the light of the different 
specialist skills that may exist 
within the company already or 
which should be bought in from 
outside. 

One of the traditional weak- 
nesses of British pension scheme 
management was an excessive 
preoccupation with technical 
how it's done ” questions 
rather than with the much more 
fundamental questions of what 
benefits should be provided and 
for whom. 


Benefit formula 


TtV 





The up-and-coming company 
pensions officer was often 
tempted to believe that his role 
in the company was to prove 
himself as an investment whizz- 
kid — and this was a tempting 
idea in a world that seemed to 
live perennially in a bull market 
climate — rather than as someone 
who should be concerned pri- 
marily with up-dating the bene- 
fit formula and with the difficult 
task of communicating the 
benefits actually provided to em- 
ployees. 

If the bear market shake-out 
of 1969-70 has had a salatary 
effect on company pensions 
thinking it ha9 been to bring 
home the realisation that in- 
vestment of employee money re- 
quires expertise and is not a job 
for amateurs. Unless, there- 
fore. the company is in the in- 
vestment business it will norm- 
ally pay to entrust the invest- 
ment of pension fund money 
either to a merchant bank or to 
an insurance company. 

Who in honesty could 
seriously advance the proposi- 
tion that a superior level of 
investment expertise would 
automatically be found in one 
or other of these financial 
institutions? The tendency 
would inevitably be far the 
advocates of self-administration 
to lay great stress upon the 
yield of the pension funds 
managed by merchant banks 
and for the advocates of in- 
sured schemes to point to the 
benefits of a comprehensive 
pensions management service 
embracing the skills of adminis- 
tration, benefit communications, 
actuarial valuations, and so on, 
that were all wrapped up in 
the standard pensions service 
provided by an insurance 
company. 


A company with a pension identified with a mechanism regards investments in pro-' 
scheme with perhaps 5.000 or for enabling companies with perty, equities'and fixed-interest 
more members and whose pen- insured pension funds to obtain securities, 
sion scheme was handled by an the same tax treatment as com- The development of this unit- 
insurance company had often panies with self-administered based pensions contract has 
to live through some heart- funds. The passing of the 1956^ been of major significance for 
searching moments while it Finance Act did away with the large companies with pension 
listened to tales of the yield tax anomaly that had previously schemes. They can measure 
it could obtain on its money if existed in this field and for thd yield offered by an insur- 
it were to go self-administered, many people the Act was re- ance contract based on the unit 
How could it prove or disprove garded as making deposit principle- as against the inveSt- 
these allegations when it was administration obsolete. ment performance of other 

trying to compare the premiums ' ■ financial institutions and par- 

and bonuses of. say, a with- Separate fund ticipate in some of the broad 
profit group pension policy ^ rea] breakthrough ^ decisions regarding the annual 
which included all the ad mim s- ^ d - ^ 1960s - th distribution as between equities, 
trative and professional service ^ introduction of what is property and fixed interest. At 
cop of running a pension describe d as the “ managed 1116 same they can accept 
scheme with the gross yield ftlnfi ■■ Under ^ arrange, or reject each of the pensions 
obtained by a merchant bank ment ^ representing a serves that are normally pro- 

on the pension funds which had envy's penS ion investments, vided as part of a single pack- 

Pe 11510 ® investments, were held It is probable that the 1970s 
• i /tempts to compare such m a separate fund so that both will see an extension of the unit 
yield by pnply looking at the ^ interest income and capital principle to schemes for small- 
amount the company was pay- g n , nK conjd be ascertainable arid medium-sized companies, a 
mg into the pension fund each with rapid development of development that is likely to. 
year—of course, the amount un^-Iinked life assurance it was run in parallel with the gradual 
paid in depends upon the fund- inevitable that the question of replacement of traditional 
mg rate decided by the actuary ado ptjng a unit base for a “ savings " type life assurance 
““ 1 f“ ndlD ? i ^ vary pension scheme should be given by unit-linked policies. This 
widely according to the assumpr Mr i ous consideration. The man- will, however, require an in- 
tion which the company or the aged fund Mark 2 is in tact creased awareness on the part 
actuary decide to make. based upon the unit principle, of the company operating the 

As far back as the early 1950s but with the trustees of the scheme that unit values can 
attempts were being made to pension fund left free to decide go down as well as up, parti- 
sell an insured pension arrange- each year how much would be cularly in the short term, 
ment known in the trade as invested in equity units, how The investment guarantees 
“ deposit administration," under much in property units and that have been built into the 
which the investment service how much in fixed-interest traditional types of insured 
provided by the insurance com- units. pension policy may well dis- 

pany was separated out so that Arguments have been ad- appear from the scene- in many 
the pension fund could ascer- vanced against this develop- company schemes. Where they 
tain the investment yield which ment based on the view that are required they will have to 
was obtaining. if an insurance company is be paid for at a realistic rate 

The _ normal type of deposit entrusted with the investment but this is inevitable and per- 
administration contract, how- of a pension fund it should not haps a desirable development 
ever, was no more than an be interfered with. This is in a period where the services 
attempt to reflect the overall perhaps a purist view in that provided by insurance corn- 
yield of the insurance com- a company with a seif-adminls- panies are more and more 
pany’s investments in the tered fund can make all us being broken down into their 
individual pension scheme, investment decisions. It seems, constituent parts and charged 
Furthermore, deposit admini- therefore, a reasonable half -way for accordingly. . You get what 
stration tended to be generally solution to allow discretion as you pay for. 
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Industry seeks 
charges increase 
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By JEFFREY BROWN 
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These days legislation is a 
word that has begun to feature 
prominently at most unit trust 
gatherings, and with good 
reason. For speculation among 
those directly concerned with 
fund managing is warming 
to the hope of concessions from 
the Government iu two major 
areas directly affecting the 
industry’s pocket. 

One concerns fees (the cost 
of investment to the investor) 
and the other capital gains tax 
— the hope for fees being a 
straightforward increase in 
charges while on the gains tax 
front it is the possibility of un- 
loading some of the administra- 
tive burden now borne by the 
fund groups. At present it is 
hard to be dogmatic on either 
subject, but available indica- 
tions point to Government 
decisions perhaps not being so 
very far away. 


Pointers suggest that the 
Board of Trade has been quietly 
talking around the industry, 
and that can be no bad thing 
given any set of circumstances. 
As a general rule though, apart 
from the thorny subject of man- 
agement fees and gains tax lia- 
bilities, unit trust groups would 
seem to have few complaints 
over the way they are treated 
by legislation. Over the years 
the rules have been boned down 
into a fairly cohesive and 
coherent arrangement for the 
protection of the industry and 
of the investor. 


Watchdog trustee 


The BoT, of course, has the 
final say, but each fund has' a 
watchdog trustee who among 
other things keeps a tight rein 
on the sort of advertising that 
any one fund or fund group 
produces in order to attract in- 


vestment That is a particularly 
important part , of a trustee's 
job but with the need to main- 
tain rigid . and/ unimpeachable 
standards few' fund groups 
would argue with current prac- 
tices.; . 

What thefund industry does 
currently have strong feelings 
about is management charges- 
The present situation finds the 
registered, funds able to charge 
13.25 per cent of funds over a 
period of 20 years, ouf ofwhich 
a maximum- Initial levy' of per 
cent may . be implemented 
together with a corresponding 
annual charge on the value of 
the funds. . . 

The point here is that the unit 
trust industry is now feeling 
the cost pinch, and in a -fairly 
substantial way. The net inflow 
of new money Into the in dustry 
is hovering around Its lowest 
Continued on nex£>*** 
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An 11-storey office bloek developed by Taylor Woodrow Property Company's subsidiary, Taylor Woodrow (Arts/Loi) S.A. in 
Brussels. ; 

There is a lot to be said 
for investing in Europe 


By PETER RIDDELL 

As the date for Britain’s entry 
into the EEC approaches, the 
unit trust industry, in common 
with the rest of - the City, is 
beginning to work out the impli- 
cations and .possible benefits. To 
date little of substance . has 
emerged but the opportunities 
offered are. apparent enough/ if 
only in contrast: to the marked 
degree of insularity at present. 

Thus there ; are . only two 
authorised UX ; unit trusts 
which - now specialise, in .Con- 
tinental markets — Schroder 
Europe (formerly., the . Trans 
Europe Investment Trust) and 
Save r - and Prosper 1 * European 
Growth Fund (formerly Cross 
Channel nz^tB); There are, how- 
ever, several other , fun^s. with 
international portfolios, mainly 
in the U.&, Japan and Australia. 

At the same time there- has 
been little investment in UJK. 
unit trusts so far by EEC resi- 
dents. In part this is a result of 
tax laws (notably, withholding 
provisions) and exchange con- 
trol regulations, hut the IOS 
"debacle has also been an im- 
portant deterrent In addition 
to the unfavourable publicity in- 
volved, some countries like 
West Germany, where IOS 
raised large sums r T money; have 
subsequently, passed legislation 
which has made it unattractive 
for outside mutual funds to 
operate there. . 

Remove obstacles 

EEC entry will,- of course, re- 
move many of these formal 
obstacles' to . investment, as 
capital movements will have to 
be freed inline with Community 
directives. Thus the Investment 
dollar premium mechanism— at 
present a major ptetadte—will 
be phased out and steps .to dis- 
mantle the pool should probably 
begin soon after entry in 1973. 


But this will still leave several 
important barriers to overcome 
— notably differences in account- 
ing and valuation procedures. 
And here there are not only 
significant differences between 
the UX and the EEC but also 
between the Six themselves, 
Germany and Holland are in 
fact the only countries approach- 
ing the level that is normal in 
the UJK. following the 1967 
Companies Act and subsequent 
accountants’ recommendations. 

Accounting laws 

In : . other. EEC countries, 
accounting standards do seem to 
be inadequate in comparison 
with the UX in terms of both 
the information supplied in pub- 
lished accounts and the criteria 
applied in drawing up those 
items that are published. Con- 
solidation of accounts is becom- 
ing more common,' but true 
profits can still be distorted by 
inflated - depreciation charges 
and hidden transfers to reserves. 

Various international bodies, 
including the Community itself 
and the International Federation 
of Stock Exchanges, have been 
making progress in recent years 
in harmonising requirements by, 
for example, working towards a 
mutually valid ticket of inter- 
national acceptability. (The 
Federation has incidentally pro- 
duced a code embodying stan- 
dards of good practice for 
mutual funds.) But there are 
still major differences and there 
are other types of problem in 
evaluating' companies such as a 
two-tier tax system which limits 
tihe use of conventional U.K. 
yardsticks like price/ earnings 
ratios: 

But given that these barriers 
should eventually be reduced, 
will London emerge as the 
financial centre of the enlarged 


Community, enabling the unit 
trust industry to attract savings 
from throughout Europe? The 
City is certainly confident 
enough at the prospect of entry 
as London appears relatively 
more skilled and sophisticated 
than other markets. 

The key factor here for unit 
trusts is the different tradition 
and development of equity in- 
vestment in the Six compared 
with the UX Thus the London 
stock market is far and away 
the strongest in Europe: at the 
end of 1970, for example, the 
entire caphalisation of the EEC 
markets was £35,200m. whereas 
the UX alone was valued at 
£29,600 m- ' There are, in fact, 
fewer stocks quoted on the Con- 
tinent since many companies are 
controlled by the state, banks or 
family-owned trusts. Only 50 
companies in the EEC have 
equity capitalisations of over 
£lO0m. against 60 in the UX 
alone. 

The background to these 
differences was identified in the 
Segre report of 1966, which 
pointed out that the preference 
of small savers for liquidity in 
their investments has meant 
that smalt savings have tended 
to be channelled to industry via 
savings banks and the like. In 
tbe absence of open and active 
stock markets investors have 
shunned equities and the lack 
of an efficient secondary market 
has discouraged institutional 
investment as welL 

Looks justified 

Given all this the confidence 
of London looks justified and 
it is arguable that once the legal 
barriers are removed UX unit 
trusts could have considerable 
attractions for Continental in- 
vestors. And while the poten- 
tial In an enlarged market with 


nearly five times our own popu- 
lation is obvious enough the 
actual development will prob- 
ably be slow as on the one hand 
unit trusts learn more about the 
needs of this market and develop 
new promotional techniques and 
on the other Continental savers 
get accustomed to the new in- 
vestment medium. 

But in the short-term at least 
greater opportunities would 
seem to lie in increased Invest- 
ment by UX unit trusts in 
Europe. Judging by past events 
it would not be surprising to 
see several specialist European 
funds coming on to the scene if 
and when any public enthusiasm 
for entry develops. At present, 
most fund managers seem rela 
tively ignorant about the de- 
tailed situation in European 
markets though the merchant 
banks, with their existing con- 
nections. appear best placed to 
remedy this deficiency. 

Risen strongly 

There is, in fact, a lot to be 
said for investing in Europe at 
the moment as most of the main 
EEC stock markets, though in- 
fluenced by similar inflationary 
and international trade pres- 
sures as the - UX, have re- 
mained comparatively depressed 
while our market has risen 
strongly. A good illustration of 
this is the sizeable price dis- 
crepancy between London and 
Amsterdam in tbe case of both 
Shell and Unilever. 

Over the longer run the 
growth . :ol international com 
panies within tbe EEC, along 
the lines of the Dunlop-Pirelli 
merger, should produce some 
attractive investment situations 
for unit trusts. Such companies 
will automatically have to con- 
form to high standards of 
accounting practice and dis- 


closure and their shares should 
in most cases be very market- 
able. There is already one major 
case of investment from both 
inside and outside the EEC in a 
joint international project, 
namely the North Sea explora- 
tion by Petrofina. 


We haw 

a growing 

reputation 

At Jessel Britannia we are great believers in 
performance. 

Look at the record of our investment team - 
three trusts in the top ten for the three years to 
30th September, 1 971 . 

And that doesn't include Property Shares 8- 
General, launched in October, 1 968. Between then and 
25th October, 1 971 the value of units had increased 
by no less than 79%. 

Nor does it include our Plantations & 
General Fund, launched in October, 1 970. This trust 
currently offers one of the highest yields in the busi- 
ness - 7-86% p.a. as at 25th October, 1 971 - and by 
then units had already appreciated by no less than 
43%. - 

No wonder we have earned a growing 
reputation. 

To find out more about Jessel Britannia's 
trusts and services, write to Jessel Britannia Group 
Ltd., 155 Fenchurch Street, London EC3M 6BX, or 
ring George Wilson on 01-623 7585. He will be 
delighted to tell you more. 
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Continued from previous page 
level for a decade. Against that, 
costs have edged upwards and 
many of the smaller fund 
groups arc currently finding- it 
hard to make ends meet. 

What, -we have then is a 
strongish industry .case for an 
increase in fees; a. case perhaps 
for pushing -the. -maximum 
charge up from- 13.25 per cent, 
over 20 years tc/ say, 15 per 
cent. A second point is that 
many managers feel there is 
an equally strong case for tele- 
scoping the 29-year period into 
a less lengthy affair. Unit trust 
investing has for many become 
substantially more rophi^cated 
since the twenty rttf ewax first 
laid down— what with the gro vy- 
ing trend to. jobbing -in. and; out . 
of units on a less " long-term ’’ 
orientated timescale, v 

The- subject, of management 
charges must . inevitably . raise 
the hoaiy Sid question of per- 
formanee rfees. These, would 
certainly ' come to . the. aid - of 
fund group financing (or at 
least- of the successful groups) 
but the. difficulties of implemen- 
tation here are' almost incalcul- 
able. Tim obvious dangers arise 
when, . .rompariag: . different , 
funds' p^orinahees. given ;the 
vaiying/stwcture i of .the indus- 
try, from outright growth units 
through, ^emtisation to solid 
income,-//, - -- 

When -it,k?omei ip some form 
of exemption ;fronr . capital 
gains : ti^j’the' i dffficulties are 




equally plain. For the Govern- 
ment it means an immediate 
loss of revenue, which rather 
tends to rule out (?) hopes of 
complete exemption.. However, 
tbe present Government when 
fighting for election in 1970 
hinted at some concessions for 
investment and- unit trusts and 
the hints have since . been 
endorsed by various ministerial 
speeches on the subject 

Needless to say, the Associa- 
tion of Unit Trust Managers has 
been forcefully lobbying for 
some exemption. What the 
industry is particularly hopeful 
about is a switch in the way 
gains tax is paid. . At present 
the liability lies with, the fund 
groups, which pass it on to the 
unitholder via a costly adminis- 
trative process. The fund 
groups argue that the liability 
should be I Aid wholly at the 
door .of the investor who should 
pay gains tax oil the realisation 
of any investments. 

Some stimulus 

The industry at large had 
great hopes of something along 
these liner: emerging from the 
latest Budget, and In that 
respect there" were plenty of 
-long faces in the industry when 
nothing materialised. . However, 
the April Budget was not all 
disappointment. ‘ for the Chan- 
cellor abolished short-term 
gains tax in favour, of a straight 
(30 per cent) charge. This, 
together with tax concessions to 
the. income sector of the stock 


to 


A 


market, has done much 
stimulate investment 

What moans the unit trust 
industry might have then centre 
upon -gains: tax administration 
and fee levels. The trustees 
role, advertising restrictions and 
selling limitations — door-to-door 
selling of strict equity invest- 
ment is prohibited— generally 
receive nodding approval by the 
Industry, despite .the fact that 
the latter, if sold via an insur- 
ance link, is perfectly legal. 

Most fund groups agree that 
door-to-door direct selling could 
involve more problems than its 
intrinsic worth. The obvious 
point here is the sheer expense 
of maintaining .an effective and 
acceptable squad of selling 
agents. Only the bigger groups 
could afford such practices, and 
even then it is a moot point 
whether any such outlets— given 
the public's present distaste for 
equities— would be able to pay 
their way. 

Investor inertia as regards 
the Stock Market is graphically 
illustrated by the currently 
declining trends, in sales of new 
units and in the high levels of 
re-purchases— the cashing-in of 
existing units. These trends 
lead to yet another obvious, 
question, namely, should the 
fund groups stick to equities in 
the first place? In short, can- 
not other more lucrative forms 
of investment be used as a 
channel for the investing 
public’s funds ? 

The main competitor to 
equities, is, of course, property. 




witness the mushrooming 
growth of property bonds in 
recent years and the level of 
cash that a leader in the field 
like Abbey Life can attract 
(around £3m. net a month). 
Other alternatives run the full 
gamut of the art world from 
Picassos and Gainsboroughs to 
previous gems. The investment 
problem here though boils down 
to marketability, and that is a 
major difficulty. 

Probably right 

-Like property, there is no 
quick get out if demand trends 
start to take a less lucrative 
turn. Unlike share prices there 
is no. ready-made quick-sale 
option within easy telephone 
reach. Thus the investor willing 
to chance his cash with a not 
guaranteed but reasonable 
longish-tenn hope of outpacing 
inflation is probably right to- 
Stick with the equity market 
: The Common Market looms 
large. . There is a .growing 
sophistication in world Stock 
Markets and world demand for 
investment continues to grow. 
As investment integration be- 
tween nations takes place tbe 
outlook for the investing public 
would seem promising, while 
the scope for unit trusts is 
almost unlimited. 

Given some encouragement 
from the Government, which 
after all must have a vested 
interest in promoting public 
saving trends, that promise 
could be enhanced. 


Lloyds Bank moved into the unit trust field 
only 5 years ago. Yet, already, 94,000 people have 
invested over £41,000,000 in Lloyds Bank First, 

Second and Third Unit Trusts. These unit holders 
know that our investment expertise offers long-term 
protection against the ravages of inflation, plus the 
prospect of healthy extra growth. They also appreciate 
the convenience of buying and selling units over 
the counter at more than 2,350 branches of Lloyds 
Bank, even ifthey are not Lloyds Bank customers. 

For more information, please call at any 
Lloyds Bank branch, or write to 
Lloyds Bank Unit Trust Managers Limited, 

71 Lombard Street, London EC3P3BS. 

From nothing 

to over 

£ 41 , 000,000 
in five years. 


Lloyds Bank Unit Thists 


‘ l 
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CUT 

INCOME TAX 


3 


KEY 


I would like to add £500 p.a. 
to my income and pay litde 
tax on it. 



Please tell me how. 


I 

I 

I 

l 


Name 


I 


(Block capitals please) 

Address 


For details of the new Key Capital Return 
Plan post this coupon to Key Fund Managers 
Ltd, 1 Angel Court, London EC2-an associated 
company of Merchant Bankers, Keyser Ullmana 

Ltd. 

This is not an insurance scheme and there 


I 

I 

I 

I 


be no callers- 



UNIT TRUSTS X 


The advantages for the 



larger investor 


By W. G. OATES, Marketing Manager, Hill Samuel Unit Trust Managers Limited 


Although unit trusts 
originated 40 years ago it was 
only in 1962 that unit trust 


+79.4% 


Five years to 
August 31, 1971 

rsrts? vs "“■« <*— «• «' - ««« 

larger investor by launching Unitholders Index 4 (average of all unit trusts) 
trusts with a high minim u m FT Ordinary Share Index (30 selected Ordinary 
initial investment. Since then. Shares) ; 

this type of trust has enjoyed | n g a fl on based on General Index of Retail Prices 
increasing popularity and at the 
end of December, 1970, there 'The Unitholder Index is an average of the growth of all 
was some £145m. invested in nn** trusts which is published monthly by Money Management 
unit trusts requiring a mini- Unitholder. 


+35.9% 

+32.4% 


mum £1,000 initial investment 
A fair amount is known 
about the sort of investor 
attracted to these unit trusts: 
he will invariably own his own 
home, have reasonable life 
assurance arrangements, pay 
income tax at the 


out of the bonds. This could records and coping with all the 
be a problem on an estate duty paperwork is usually unpro fit- 
planning exercise if cash is able unless each investment is 
required. of the order of between £2,500 

This leaves only two other and £4,000 in value. Since a 
means of protection against spread of approximately 40 
standard inflation: property and stocks shares Is desirable to obtain a 
rate, often surtax as well, and shares. spread of risk and a balanced 

his estate is probably liable to portfolio, the minimum port- 

duty at 30 per cent or more. Home purchase folio required is around 

Because his Investment in * . £100,000. This is why few mer- 

stocks and shares may be only Pri operty. on a long-term cj^t banks offer portfolio 
one aspect of his personal is highly profitable but an management to people with less 
financial affairs he has prob- in “ 1 “ lar ge investment is than £100,000 (many stipulate a 
Jems not experienced by the required and problems arise £250.000 minimum), 
smaller investor. Often he This is where unit trusts come 

needs to use several different * 11110 their own. Take, for ex- 
investment mediums to achieve also means that one is an i nvestor wit h £20,000. 

his investment and savings ob- Placing rather a lot of eggs in He probably has 20 to 30 invest- 
jectives: to obtain the greatest one basket so that while home menta bringing him in between 
benefit a prudent deployment is to be r ecommended. ^ and qq dividends a year. 



r-\ 

. o > » : : 

SV 


■ 


Left 


Mr. W. G. Oates of BBH 
Samuel Unit Trust 
Manageis Ltd. . 
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Below 


Specialised tungsten 
kunps on a circular 
course of manufacture 
in Philips Electrical 
factory at Hamilton, 
Scotland. 


of his assets is required. further property investment Eveiy time he buys and sells he 


Before looking at unit trusts there are considerable has to make capital gains tax 

_ brief consideration of the funds available to buy various calculations. He has constant 
pros and cons of other invest- tyP es of property m different worries as to whether he is bay- 
raent media can show the merits ? reas ' could be hazardous. It ing the right shares at the right 
of deployment or diversification. 15 f° r this reason that property time — and there is always the 
Now that the tax allowance bonds can hold considerable danger that he is missing invest- 
on bank interest paid on general attraction as they can give a ment opportunities or that a 
overdraft facilities is limited, it spread of risk. rights issue or merger scheme 

is more important than ever to Finally there are Stock Ex- will involve one of his invest- 
have some funds available on change investments, where ments while be is away on holi- 
instant call for emergency. Ordinary shares in companies day or abroad on business. 
Building society and bank can provide a useful hedge Were he to put alL, or part, 
deposits are ideal for this pur- again st inflation and give of his capital into unit trusts 
pose. However, both are sub- greater opportunity for diver- these problems would be coo- 
ject to surtax and neither afford sification and spread of risk siderably reduced. He can still 
protection against the erosion than direct property invest- achieve his own particular in- 
of value from inflation. It is ment. But there are problems, vestment emphasis by using part 
important therefore to keep Considerable expertise is re- of his funds to purchase reason- 
such money at no more than quired in knowing which shares able sized holdings in a limited 
the maximum level required for t0 select, when to buy and when number of shares which he 
emergency. to ^ t h«»m Most investors could then supervise more easily 

_ __ need the advice of a stock- 311(1 bo more likely to get 

Little protection broker though the pressures of frequent advice froth his stock- 

rising costs have made it diffi- broker, 
provide fund" lor the stockbroker to * «*■£• 

and also often without snv tax monitor private client funds as of his unit trust investment, 
Stems. IS bZv“ »«» u b. would like to do. Ma aaMte depend, on which 
there is little protection to The larger Investor a not ^ttrettmaageoept group 
capital value in this age of necessarily faced with the same he ha5 selected, 
inflation. problem as the small investor There is fairly constant cam- 

insurance bonds of various in getting a balanced spread of ment on the performance of 
types provide an answer to shares, so essential in reducing unit trusts and controversy as j 
inflation and, although they can the risk element But especially to how to measure it effectively, 
provide tax-free income on a with rising costs, it is difficult The problem is to compare like , 
withdrawal basis, an investor for him to obtain the advice and with like. No single index can 
could be locked in until his tax day-to-day management of his provide a yardstick for all unit 
situation is right for him to shareholdings which is so im- trusts. To say that only 40 out 
come out Frequently an portant in making the most of some 260 unit trusts have 
investor in bonds will find his from his investments. beaten the Financial Times All- . 

tax liability Increases as his Professional portfolio man- Share Index is taking a short- 1 
income increases so that he must egers supervising investments term view and stocks and 
wait until retirement, when his on a daiy to day basis find the shares are essentially a long-) 
income ‘reduces, before coming cost of dealing, maintai nin g term investment. 

In fact, at the end of June, 
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Target Financial 
-the record 


al apprecia 
since March 1963 

125 % * 


ion 



An impressive record, you’ll agree. Look at it another 
way. £100 invested in the Fund when it was launched 
would now be worth £231 20 (as at22nd. October 1971 *). 
Even investors who bought units at the height of the 
bull market in February, 1969 are showing a handsome 
profit! 

infact,Target Financial Fund is the on/yunittrust which 
appeared in Money Management and Unitholder's top 
twenty for each of the years 1968, 1969, and 1970. 


The Fund is invested in leading property shares and 
since 1968 has also included the major financial 
institutions. It is widely agreed that this investment 
policy, which has proved so successful in the past, is 
still right forfuture growth. Many experts also believe 
that the present moment could be a very rewarding 
time to buy. 

Remember, the price of units and the income from 
them can go down as well as up. 


INVESTMENT MANAGERS: 
Dawnay, Day & Co., Limited 


APPLICATIONS fend cbiqaas mill not b» KkiowMgid but CwftfloatM will 
ba MBtwHMB 4Z dayoof Hi# clou attire otto*. 

YOU MAY SELL YOUR UNITS at any time at a Brio which will not bo loot Hun dial 
calculated by Depart men tol Trade ana Industry regulation* and ho paid within ID days 
efiho receipt of your slpnad certificate. 


PRICES or* baaed on ond vary wtih Via nine of the underlying securities. An Initial 
charge of 3S of the amount ha be Invested Is Included In the tale pries of the unite. 


Out of thfe charge Hie Mowers will pay commloelon at one and une-winriof pat cunt 
to quililiml Aponte. 

THE TRUSTEE SAFEGUARDS THE TRUST FUNDS holding mi Imre atm pntt and eom 


uDon the urmi ol the Trust Deed. The Truer is constituted by the Trust Deed doled 
Uth March 1963 which provides tor the termination nr modification at the Trait In 


dreumetanc** there set out. 
a may bo inspected at »* uffteoo ol The Monagor*. Cools* aso. 


TRUSTEE Midland Bar* Exscutor and Trustee Company Limited, 



INCOME (Isms in annual management charge of 
three-eighihaperccntof the value ol the Fund] will bo 
distributed on 30th April each year. Unite purchased 
now win duality tor the distribution on 30th April. 
1*18. 


MANAGERS. Target Tract .Managers United. 
(Member ol d>e Association ot Unit Trust Managers) 
Portland Notice. 73 Basing hall Street, London. 


EC2V SBD Tel: 01-Art BW, Mi The Hayes. Cardiff 
CFt 200. Tel: 0222 23309. U Alholl Goseant. 


Edinburgh. EH38HO. Tel: ffn-zanai. 
DIRECTORS: A. P. W, amoii, T.D H F.C.A. 


I Chou man); The rl Hon. Lord Aloort, p.c_ T.D.- 
E. B. G. Ctoweo, M.B.E. (Managing): M. E. G. 
Prince. M.A., F.CA.: H. M. Sassoon. M.A., C.A. 


GET on TARGET NOW 1 

TARGET TRUST MANAGERS LTD. I For | 01 S "l * 

(Dept T.OJ, 16 COLEMAN STREET, 

LONDON, £C2R SAA 
I/Wo hereby apply 
for Target Financial 
Unite to the value of 


For 

Office 

use 

only 


(Minimum investment BOO units.) 

A remittance for this amount 19 enclosed payable to 
T arget T rust Managers Ltd, 

Tory oar piddancsoniy Ian ZZfld'octabH fSn'ui on , b ¥, U* 8 Managars. 

and ms o Stf vSSSASl ret RwolafUnlb 


66 


FT 

I/ll 


.om/waro p* acou.ricp th. I 

As defrost rnUw current edition cf UieSanl ^Enpfmfa Holier ■ 

Signature(s) 


Date. 


1 TITLE FIRST FORENAME 

OTHER INITIALS 

SURNAME 1 
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1 

i 
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COUNTY/POSTAL CODE | 


in the Target Group exceed £50,000,000 



7 YES/NO • 

[■■Mawtewl 


1971. less than 100 unit trusts 
had been in existence for more 
than five years and only about, 
10 per cent, of these had failed 
to beat the Financial Times In- 
dustrial Ordinary Shares Index 
over that period. Two of them 
have been invested in fixed 
interest stocks, and six have 
been part of a group which has 
undergone constant manage - 1 
ment changes. 

The All-Share Index is far 
more difficult to beat and only 
about 10 per cent of all unit 
trusts have achieved this over 
the long term. Save and Pros- 
per, M & G, Ebor. Allied 
Hambro and Hill Samuel are 
among those unit trust manage- 
ment groups who have at least 
two trusts in this category over 1 
a five to eight-year period. 
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Chairman 

Sir Harry Page Chairman of the 
Independent Committee of Inquiry into the 
Savings Media 


Chairman 

Ronald Skerman Chief Actuary 
PrudentialAssurance. Presidentofthe 
Institute of Actuaries. Deputy Chairman, 
The Life Offices Association 


UNIT BASED INVESTMENT-THE 
CURRENTSCENE 

David Maitland Managing Director, 
Save Eh Prosper Group 


Performance tables 


The wise investor should 
select a management group 
which has one or two of their 
trusts with a long-term record of 
outperforming the All-Share 
Index and whose other trusts 
appear consistently in the top 50 
performance tables over a 
period of two to three years. 

This method of selection does 
omit some of the newer manage- 
ment companies with consider- 
able reputation for investment 
expertise and it also ignores the 
possible change of management 
over the years. However, invest- 
ment management of unit trusts 
with its gains tax, non-gearing 
unfranked income and liquidity 
problems does call for a 
different management invest' 
ment approach. Selecting from 
groups who have proved their 
ability therefore has its merits. 

Do unit trusts have any draw- 
backs for the larger investor? 
Ooe point may be that since they 
are managed for people with 
corporate investment objectives, 
capital growth, overseas, or com- 
modity investments for example, 
the individual cannot obtain a 
tailor-made portfolio to meet his 
own precise objectives. 

Nevertheless, unit trusts do 
provide a first-class service to 
the larger investor by eliminat- 
ing many of the investment 
headaches and paperwork. They 
also offer an exceptional long- 
term investment opportunity to 
achieve investment growth and 
also beat inflation as is illus- 
trated by the accompanying 
figures taken over a five-year 
period ending August 31, 1971. 


WHEN SHOULD THE PROFESSIONAL 
ADVISER RECOMMEND HIS CLIENTS 
TO INVEST IN UNIT TRUSTS ? ■ 


CHANGING PATTERNS IN UNIT-BASED 
ASSURANCE AND THE RE-DESIGN OF 
TRADITIONAL WITH- PROFIT POLICIES 
Dryden Gilling-Smith Legal and 
General Assurance Society 


The Stockbroker 

D. Sebag-Montefiore 

The Accountant 

A.P.W. Simon TargetTrust Managers 
The Solicitor 

C.J. Messer Save & Prosper Group 


WHO ARE THE CUSTOMERS AND HOW 
CAN THEY BE REACHED ? 

F.E. Hughes-Onslow M & G Securities 


BUILDING AN IMAGE FOR 
UNIT- BASED INVESTMENT 

Mark Weinberg Hambro Life Assurance 


DO UNIT TRUSTS SERVE THE PUBLIC? 

Professor J.M. Samuels Graduate 
Centre for Management Studies. 
Birmingham 


THE ROLE OF THE ADVERTISING 
AGENCY IN MARKETING FINANCIAL 
SERVICES 


A speaker from J. Walter Thompson 


MEASURING THE PERFORMANCE OF 
UNIT TRUSTS 


THE FUTURE OF UNIT-BASED 
INVESTMENT . 

Edgar Palamountain M & G Securities 


James Wootten 

Savings 


Editor of Planned 



PROPOSED STANDARDS OF GOOD 
PRACTICE FOR MUTUAL FUNDS 

Frederick Althaus President Inter- 
national Federation of Stock Exchanges 


fte : £50 covering ail refrssJinwms, cocktails, lunch 
ana conference documentation. 
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(Tel: 01-836 5444) 
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TRUSTS XI 


Limited initiatives so far 
in the company field 



By BARRY RILEY 
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To tile onestiMfif whether the 
unit mists see themselves as a 
pressure grottfl exerting an in- 
fluence on company manage- 
ments to improve standards of 
business: efficiency and conduct 
die straight answer is no. The 
men who run unit trusts think 
of themselves priinariiy as in- 
vestors, producing such a per- 
formance of their portfolios as 
they can by the scale and timing 
of their purchases and sales. On 
the other hand,- an industry as 
large as this— unit trusts now 
manage funds of some £ 1 , 800 m. 
in hardly abdicate- all res- 
_ towards 'the dis- 
cretionary use of the power 
which their position necessarily 
gives them. -Thus the trend to- 
wards greater institutional 
initiative in the field of com- 
pany-shareholder relations has 


not passed the unit trust move- 
ment by. 

If the unit trusts sometimes 
seem to lag in this direction 
compared with other types of 
institution like, say, the pension 
funds, one answer could Ue in 
the typical managerial set-up of 
unit trusts. Very often the 
managers are part of a wider 
financial grouping involving, 
perhaps, banking and insurance; 
this makes It hard to get in- 
volved in a delicate or contro- 
versial initiative without fears, 
real or otherwise, of a conflict 
of interests. 

Room to manoeuvre 

Moreover the anil trusts 
would take the line that the 
remedy for a duff investment is 
to get rid of it, and most of 
them are small and manoeuvr- 
able enough to do so (provided, 


of course, they are quick 
enough on the uptake). Many 
pension or insurance funds, 
however, are .large and pon- 
derous and may fed! that long- 
term problems require a more 
direct approach. To take the 
classic example. Prudential 
Assurance is simply loo big to 
achieve its investment objec- 
tives by a wheeling and dealing 
approach. 

Perhaps the best-documented 
example of the tougher attitude 
by the Pru is the Vickers affair 
— the move in conjunction with 
other big institutions to shake 
up the management at the ail- 
ing engineering group. That 
approach last year succeeded in 
bringing about changes at 
Vickers, though it has done 
nothing so far for the share 
price. And the fact that another 
prominent member of the group 


of institutions was Hill Samuel, 
the merchant bankers, does in- 
troduce a umt trust connection. 

Hill Samuel, after all, runs 
unit trusts with funds of over 
£80m. Yet there are too many 
other factors involved to count 
ibis as a straightforward unit 
trust initiative — though dearly 
any Vickers shares held in the 
unit trust portfolios made the 
position of HS that much more 
powerful. 

Rescue operation 

Another case involving the 
Prudential, and this time Robert 
Fleming, managers of the 
£400m.-plus funds of the Save 
and Prosper group, was the 
rescue operation in m id-1 970 
organised to keep Aberdare 
Holdings afloat The Pru and 
Fleming put up £1.25m. beiween 
them, but here again the latter, 



International money 


the Euromarkets 


By WILLIAM F. LOW 
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EVER SINCE the Eurodollar Bank for International Settle- 
market emerged ■ during the meats (BIS). These funds, 
latter half- o f the 1960s: as the which were borrowed by com- 
ext money market outside panies, eventually were sold 
e U.S., - it Was inevitable that back to the central banks, some 
ere would bereaves to cOntrol of which again redeposited the 
it. Central bankers and politi- dollars back in the market, 
dans engaged in the -fight The central banks' regulatory 
against risi n g. _ inflation often action, which appears to have 
found it convenient to blame the achieved only limited success. 
Eurodollar: as the main source w»« the first tim e that a con- 
f their troubles. Regulate the certed * international move 
Fr ank e n stein Monster/*- so the apina the Eurodollar market 
rgument ran, and the problems ■ had ■ been taken. However, the 
ould disappear.; .■ market has been subject to a 

Opponents of the ? freest Ot. large measure of control im- 
. tefnafiorial financial markets ^ posed by national Governments 
seized their opportunity during for several years. The authori- 
se CTisk-oflartMay.whenlnige ties in various countries have 
inflow? of M hbt- n money — most instructed, from time to time, 
if it channelled through the local banks to limit their Eoro- 
SurodoUar market — forced the dollar holdings and have also 
rtfest German authorities to restricted Eurodollar borrow- 
tliow the Mark to float Shortly ings by companies. A prime 
ifterwards, the major central example of the latter form of 
janks decided not to make regulation is the Bank of 
further official deposits in the England decision at the begin- 
Eurodollar market and, ;in ning of this year whereby com- 
ertain circumstances; even to panies were forbidden to borrow 
ithdraw funds. ' ■_ Eurodollars for domestic use 

■ for periods of less than five 

Curious affair years. 

Central bankers'; much to Bes P^ e variety of restrlc- 
their chagrin, discovered that ^ ons i already applied to the 
they themselves were respon* Eurodollar sector, strong pres- 
sible for much of the “un- is ^ bein Z exerted to 
healthy” growth * of - the introduce more controls. The 
Eurodollar pool. This eurious aim of these ” anti-Eurodollar ” 
state of affairs arose through bankers and politicians appears 
central banks depositing some to be the establishment of a 
of their surplus dollars in the. central authority to regulate 
Eurodollar market through the the market Quite apart from 


the immense difficulties in- 
volved in co-ordinating the 
often-conflicting policies of 
different countries, there are 
other sound reasons why supra- 
national control is not wel- 
comed. 

No less a figure than the 
Governor of the Bank of Eng- 
land, Sir Leslie O’Brien, has 
come out against blanket con- 
trol. 

Likely effect 

“ If we attempted to solve the 
problems of international 
adjustment by legislating the 
Eurodollar market out of exis- 
tence.” Sir Leslie claimed, “ we 
should discover one of two 
things. Either the attempt 
would be largely ineffective 
because the Eurodollar market 
would simply shift its location 
to an unregulated centre; or its 
effects would be quickly un- 
done, as other mechanisms 
came into being to take its 
place.” 

Of course. Sir Leslie has good 
reason to plead so eloquently 
for the preservation of the mar- 
ket in its current form: London 
is the undisputed centre of the 
Eurodollar market, this position 
bringing to the City not only 
considerable prestige, but also 
definite financial benefits. How- 
ever, the Governor’s self- 
interest should not be allowed 
to obscure the fact that as one 
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£120,000,000 

PER ANNUM 

THIS- IS THE SUM CURRENTLY BEING INVESTED IN 
PROPERTY BONDS 

THIS IS WHY YOU 
SHOULD CHOOSE 

WELFARE LIFE 

PROPERTY 



A W 0 fl established fund of excellent Properties 

100% of your money is invested in thefund— fhere 
are noinrtial charges 
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of the very few people who 
actually knows how the marker 
operates, he believes that con- 
trols ar not the answer. 

Another voice to be raised 
against indiscriminate super- 
vision is that of Dr. Fritz Mach- 
lup, of Princeton University. 
Regulation of the Eurodollar 
market he warned, could lead 
to “ terrible blunders.” 

In view of the benefits that 
the Eurodollar market has pro- 
duced, the world would lose if 
“ vague fears ” of undefined 
dangers resulted In “ clumsy 
regulations” that again would 
carve-up the world into 
“ bureaucratically controlled 
fiefdoras*’ without free access 
to an efficient system of dis- 
tributing capital funds from 
everywhere to everywhere. Dr. 
Machlup forecast This is an 
argument which commands 
strong support in pro-Eurodollar 
circles. 

Another and, perhaps, more 
valid reason for seeking tighter 
supervision of the Eurodollar 
market is the danger of a 
default by a borrower. The 
Financial Times Euro-market 
Letter has estimated that as 
mudi as 510,000m. was raised 
for periods of between two and 
seven years last year, and there 
is every indication that this 
year’s total will be about the 
same. 

Syndicated basis 

Most of these medium-term 
Eurodollar loans are arranged 
on a syndicated basis. This 
means that a bank or group of 
banks will form a syndicate of 
as many as 50 banks to put up 
the sum required by the 
borrower: the size of these 
credits varies between $20 m. and 
$300m., with $I00m. fairly 
common. The banks involved 
should, of course, satisfy them- 
selves that the borrower will be 
able to repay the principal and 
interest on the appointed dates. 
Some commercial bankers, how- 
ever, have expressed fears that 
lending practices • in the 
medium-term sector are not as 
sound as they should be. 

Earlier this year, John Place, 
then vice chairman of Chase 
Manhattan Bank, criticised in 
forthright terms the growth of 
a number of questionable lend- 
ing practices in the Eurodollar 
market Amonff the points he 
made was one concerning the 
“ significantly ” different policy 
being adopted by American 
banks to their Eurodollar port- 
folios, compared with their 
domestic lending activities. 
Because a transaction was 
denominated In Eurodollars, 
Place maintained, some hankers 
would extend terms they would 
shun at home unless there were 
proper covenants. 

Some bankers have suggested, 
that the leading banks involved 
in the Eurodollar market should 
set-up their own control body, 
rather than have governments 
force supervision upon them. 
Self. control, it is argued, would 
be more effective than a com- 
mittee of bureaucrats tying-up 
the market in red tape. 

"Whether bankers like it or 
not. the Eurodollar market is 
certain to come under increased 
scrutiny from interested par- 
ties. Instead of merely protest- 
ing, Eurodollar bankers should 
start taking step's to ensure 
that the would-be controllers do 
not find excuses to justify their 
action. 


"with plenty of other irons in 
the fire besides S and P. was 
wearing too many different hats 
for this to be ranked as a unit 
trust intervention. 

However, one recent instance 
of a unit trust group deciding 
to take a public stand in a man- 
agement situation was the battle 
at the 5 and K Holdings annual 
meeting last July when the 
M and G group led opposition 
to the Board’s plan to change 
the company’s auditors. The 
Board easily won the day, but 
despite what it knew beforehand 
was almost certain defeat M and 
G decided to speak up over wbat 
it saw as a matter of principle. 

The drawback to speaking up, 
however, is that there can be 
murmuring* in the market of 
the “ sell out or shut up ” 
variety: there has been a certain 
amount of comment about M 
and G's decision to hold on to 
the S and K shares after it was 
outvoted. On performance 
grounds, however, M and G is 
certainly justified — the shares 
have moved up fast in recent 
months. 

In cases where a company’s 
quotation is suspended, of 
course, the option is no longer 
there. Here the unit trusts, 
among other institutions, have 
to organise themselves — to- 
gether, it may be. with ginger 
groups of private shareholders 
— if they think their interests 
are not being property recog- 
nised. This is what happened 
with Blancs, whose quotation 
was suspended a year ago; pro- 
posals by the Board to put the 
group into voluntary liquidation 
then followed. 

The payout to Bianes’ share- 
holders from liquidation would 
have been tiny, so institutional 
holders moved into action: they 
included unit trusts groups like 
Tyndall (whose funds are man- 
aged by Warburgs) and. once 
again, M and G. After a lengthy 
row, the Board was defeated at 
an extraordinary meeting in 
April, and the institutions nomi- 
nated new directors to replace 
the old Board, which resigned 
in its entirety. 

Such spectacular cases are 
naturally rare, but behind the 
scenes pressure when a com- 
pany goes seriously off the rails 
is probably quite common. Need- 
less to say there has been great 


concern over the Pergamon 
Press affair, but after more than 
two years there is still little sign 
of shareholders getting their 
quote back. 

Unit trusts can get on to 
more contentious ground when 
they become closely involved 
with takeover bids, perhaps 
mounted by the parent of the 
management company or by an 
associate within the same group. 
The trusts could then be used 
to build up a strategic holding 
in a victim company ahead of 
a bid. It is hard to find bids 
where unit trust holdings have 
been critical to success, but 
obviously the structure of 
groups like Jcssel Securities and 
Slater Walker makes it inevit- 
able that their unit trusts will 
get caught up in the takeover 
operations of the parent com- 
panies. 

Similar lines 

Generally, in fact, the unit 
trust analysts operate indepen- 
dently. But the recent block 
offer by the Slater Walker 
Assets trust, which bases its 
attractions on spotting takeover 
or - similar situations, implies 
that it and the parent company 
(with its claimed ‘‘expertise” 
in assets situations) will at least 
be thinking along similar lines. 

The most useful contacts 
between unit trusts and com- 
pany managements are unlikely 
to reach the attention of the 
general public. Such contacts 
may relate to fairly mundane 
problems, like the design of an 
executive incentive scheme, but 
are none the less valuable for 
that. Institutional shareholders 
can be an effective sounding 
board to test City reaction to a 
proposed move, and so avoid the 
possibility of a public row, of 
which the National Association 
of Pension Funds’ recent opposi- 
tion to BTH Ley land's incentive 
scheme was a recent example.. 

Usually' discussion is con- 
fined to an unofficial network of 
fund managers, rather than 
going though any organisation. 
In such matters the accent is 
very much on the confidential 
approach: a quiet chat is one 
thing, but formal discussion — 
probably involving information 
not widely released to share- 
holders at large — is quite 
another. 


lyndaHmake 
it 3 times 
safer 
to invest 
fcrgrowth 


And you can choose 
6 % tax-free income 


How can you get enough growth for your money to beat 
inflation, together with real safety? Tyndall have the answer in 
their new 3-way Fund. It spreads your money over 3 different 
kinds of investment — equities, property and fixed interest 
securities. So it provides for greater safety than any one kind 
ofinvestmenr can offer. 

Tyndall 3-way Fund invests in three separate Funds— 
Tyndall Equity Fund, a spread of shares in carefully chosen 
companies; Tyndall Property Fund, a portfolio of first class 
commercial properties and Tyndall Kind Fund, which is in gilt- 
edged and other fixed interest securities. 

As investment conditions change, the proportion of the three 
Funds held will be varied to achieve maximum growth within 
these 3 types of investment. Each of the Funds has separate 
expen management so you benefit from double banked invest- 
ment skill, but there are no double charges. 

The Tyndall 3-way Fund is a life assurance fund, so it 
reinvests income and offers tax advantages, especially to 
surtax payers. Lump sum investment is in the form of a single ' 
premium policy. There is no age limit. 

If you need a cash income, you can choose the optional 
withdrawal plan to give 6°o a year of the value of your 
holding free of income tax and capital gains tax. The 
payments are made half yearly. 

The minimum lump sum investment is £1,500 or you 
can invest by yearly or monthly payments from £10 a month 
with tax relief. The Fund opened on March xoth with units priced 
at loop. At the October 13th Valuation Day, the value of the 
units was 1 i6*op. 

Use the coupon to bring you a booklet giving full details. 

— Tyndall— 

3-way Fund 

Tyndall Assurance Ltd, 18 C&nynge Rd, Bristol BS99 7UA. 
Please send me the booklet on Tyndall 3-way Fund. 
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INCOME GROWTH 


Gross Income Distributions per £300 invested on 23 March 1964, 

£7 - _■ 1 

£6 ' 



1964 T9 65 

m 8'l month fmriod. 


1966 


1967 1968 1969 1970 


CAPITAL GROWTH 


A remarkable record. As the table above shows, Ebor 
General Fund has increased its income distributions in every 
year except one since it was launched in 1964. 

You might think this left little scope for capital growth. 
But the fact is, on capital growth, this ‘balanced’ ftmd has 
out-performed many outright ‘growth* unit trusts. The offer 
price on 25 October 1971 had risen by no less than 114% since 
the fund was launched. 

This is more than twice the rise in the cost of living 
(47%) over the same period. 

Remember the price of units and the income from them 
can go down as well as up. 

You should view an investment in Ebor General Fund as 
long term. From this viewpoint, original unitholders who 
chose to have income reinvested would have had on 
25 October 1971 £246 for every £100 originally invested 
Estimated gross starting yield on 25 October 1971 was 
j£ 2*8S% piL 



Unit offer price 
since the fund 
v/as launched in 1964 

UP 114% 


Consistency of performance. Ebor General has 
always been among the top-performing middle-of-the-road 
trusts. In the current Times analysis of 99 funds in this 
category it is in feet top over the latest 3-year period. With 
49% growth this year, it is also the only unit trust of its kind 
to be featured in the Investors Chronicle top-ten tables over 
the past 1, 2, 3 and 5-year periods. (Investors Chronicle Unit 
Trust Review 15 October 1971.) 

The aim of the Trust is to achieve an above-average 
income together with reasonable capital growth by investment 
inequities. 

TWO WAYS TO PURCHASE UNITS 
Single-payment investment. Send the coupon and we will 
forward the complete Trust Portfolio and Application Form. 
Regular monthly payments.' You can take out a fully- 
guaranteed Ebor Acorn Plan linked to Ebor General and 
secure substantial tax r el ief and life assurance benefits. Tick 
box in coupon for details. 
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To: Ebor Securities LtiL, 

31/32 Ring St, London EC2P2LA 



TeLoi-551 0092 


I am interested in single-payment investment 

□ 

I am interested in regular monthly payments 

■v 

□ ■ 


Name 



(Block espials, please) 

Address. 


•(Mr/Mts/Miu/TiiU) 


Ebor Securities is a member of the 
Association of Unit Trust Managers. 
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UNIT TRUSTS XII 


Investment trusts continue to enjoy 


a high level of 



By E. G. LIBBY, Norris Oakley Richardson and Glover 


The investment trust move- 
ment is now passing into its 
second century and as befits 
maturity the companies are well 
managed, have shown the ability 
of maintaining continuity of 
m anag ement and are highly 
regarded by the public. An 
investment trust provides a mod- 
erately geared-up method of 
obtaining an interest in a man- 
aged portfolio subject to con- 
tinual supervision. Insofar as 
there are drawbacks or criti- 
cisms these relate to the well 
known discount on asset value 
and whether managements are 

adventurous enough, given their 

secure base. 

Trust company stocks nowa- 
days are freely marketable in 
the sense that transactions can 
almost always be arranged at a 
price. However, the fact that 
the price is determined by 
supply and demand means that 
it is unlikely to coincide with 


asset value and thus a premium 
or more often a discount occurs. 
The presence of anomalies may 
be a boon to the sophisticated 
investor but may discourage the 
less enlightened in view of the 
fact that in an unchanged 
general market a price may rise 
or fall 20 per cent, merely due 
to a change in investor senti- 
ment There is no doubt that 
marketability considerations and 
discount have, in part, accoun- 
ted for the divergent growth of 
two movements that superficially 
are catering for the same 
market. 


Sharp narrowing 


Over long periods investment 
trust equities have handsomely 
out-performed the market aided 
by their geographical spread 
and gearing. In the period from 
1945 to 1961 this was reinforced 


by a sharp narrowing of dis- 
counts. It is likely, in future, 
that investment trusts, due to 
very much reduced gearing, 
will move more in line with 
the market as a whole or at 
times inevitably lag behind. This 
last point is worth making, in 
view of the disappointing per- 
formance this year which can 
be demonstrated by the rela- 
tive performance of the F.T. 
Actuaries Ordinary and Invest- 
ment Trust Indices. 

In fairness it must be pointed 
out that investment trust port- 
folios, with their international 
spread have suffered from the 
un usual' situation of a strong 
U-K. market and weakness in 
almost all other world markets. 
The steady decline in the dollar 
premium has also been a con- 
tributory factor although in 
buoyant markets it is disappoint- 
ing that a reduction in the dis- 
count on asset value has not 


taken up the slack and that 
portfolios as a whole have not 
performed better in relation to 
the relative indices. ' * 

- From a management point of 
view it Is an advantage to have 
a closed end fund in' a bear 
market and no doubt unit trusts 
have been inhibited -by liquidity 
requirements. On -the other 
hand . investment . trusts suffer 
from their gearing in a -falling 
market and some liquidity may 
be necessary to nullify the 
effects of a geared capital struc- 
ture. However, there are less 
tensions in liquidity induced by 
performance considerations than 
by involuntary liquidity. Pos- 
sibly investment trusts should 
take greater advantage of their 
fixed structure by investing 
more in less readily realisable 
situations such as unquoted 
securities or property. Where 
this has occurred there has 
been no lade of investor enthu- 


siasm for the companies. 

The advantages which invest- 
ment trusts have, vis-a-vis unit 
trusts, are mainly inherent but 
are worth mentioning. Invest- 
ment trusts have the advantage 
of a geared capital structure 
and, as mentioned above, enjoy 
a greater continuity of manage- 
ment Costs of administration 
are less. They also enjoy a 
more relaxed life through not 
being so exposed to the public 
gaze* 


Asset Take 


Where investment trusts have 
particularly scored in recent 
times is in their ability to raise 
money. In order to do this when 
discounts on- asset value are 
almost universal and savings 
media but of favour, it has been 
necessary to employ unusual 
•methods. The drawback to such 


methods are that an ideal capital 
raising operation should have 
as wide investor appeal as pos- 
sible and the security should be 
easily understood. Insofar as 
these canons have been violated 
many of the methods used can- 
not be repeated indefinitely. 
Possibly the most interesting 
development as in other 
markets, has been the use of 
Warrants and it would seem 
that investment trusts are parti- 
cularly suitable for this instru- 
ment 

In view of the similarity of 
aims of investment trusts and 
unit trusts, it is not surprising 
that there have been attempts 
at synthesis over the years. To 
the early days of the unit trust 
movement, investment trust 
units were formed with the 
sole .-object of investing in 
investment trusts. There have 
been many other stich unit 
trusts formed over the years. 


The formation of two: split 
capital investment trusts to bold 
unit , trusts this year are.' the 
latest attempt at - 'synthesis. 
These companies are probably 
the ultimate in . split capital 
trusts- as by their nature the 
asset value can be readily deter- 
mined and the dilemma of 
capital appreciation versus in- 
come has been removed from 
the managers. 


Specialist sector 


The appeal of split capital 
trusts is restricted to a specialist 
sector of the market and . thus 
the amount of money that can 
be raised by this means is 
limited. Perhaps with easier 
money conditions and the ability 
to raise prior charge .capital an 
attempt will be made to form 
a conventional investment trust 
to hold .unit trusts and certainly 
an immediately accessible asset 


value Would appeal, to many 
investors.. Tins conld be' a test 
bed- to see. how -far a readily 
calculable asset value • win - 
eliminate the discount.-. ; 

To look ft the future it seem? 
likely that investment trusts 
will .develop, in: two separate 
directions. Same companies will 
continue in their "traditional 
role: of providing a wide spread 
of . Investments. There will be 
an increasing demand : from - 
these companies for greater: .. .. .. 

shareholder ; services . such V L-'V! 
dividend reinvestment plans and '• - 
a. more- frequently ;. available //-. 

asset value. Others will use ’ 
their secure base to underpin/ ■; 
entreprerieural ' -activities and 
much larger . positions :.w01 be 
taken in the portfolio. It is the 
desire to . create the latter type 
of company that has. given rise 
to the . recent spate of take- U. - ’ 
overs . among the smaller trued: L-:--- 
companies. . 
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Development of unit-linked business 


By KEITH LEWIS 


Unit-linked life assurance has 
been growing in popularity by 
leaps and bounds over the past 
decade, with property bonds 
taking up the front running in 
recent times following the fall 
from grace of equity Invest- 
ment No absolutely accurate 
figures are available to show 
just what slice unit-linked busi- 
ness takes of the whole life 
assurance cake, but it was esti- 
mated recently that at the close 
of 1970 the total number of 
contracts in farce was over 
500,000. 

Approximately 15 per cent of 
all new annual premium busi- 
ness in 1970 was unit-linked and 
30 per cent of all single 
premium business. Abbey Life 
Assurance, the largest property 
bond operator, estimates that 
£25m. worth of annual premium 
policies were linked to units in 


one way or another last year 
and £40m. worth of. single 
premium contracts. This cur- 
rent year should see these 
figures expand dramatically — 
due mainly to the staggering 
popularity of property bonds 
(which collectively are said to 
be attracting £7-£8m. each 
month). Projections for 1971 
put the overall figure for single 
premium business at £120m — or 
treble last year’s return. It is 
thought that the number of 
annual premium pdlicies will 
also be ahead of the previous 
12 months, though not in the 
same proportion. 

New types of unit linked 
policy are coming on to the 
market all the time. Perhaps 
the most useful to the public 
may turn out to be the funds 
linked to property, equities and 
fixed interest The proportions 


in each type of asset vary at any 
given time, according to the 
various investment conditions. 


more recent tendency to offer 
some form of guarantee for 
long-term investors. 


Established part 


Property bonds are becom- 
ing more sophisticated all the 
time and have now become an 
established part of the invest- 
ment scene. Nearly every 
scheme now has some form of 
cash facility backing the fund 
in the event of a run of rtdemp- 
tions and the appointment of 
independent bodies to act as 
custodians and to give indepen- 
dent valuations of the. portfolio 
are now standard features. 
Withdrawal schemes have been 
developed in most cases, which 
allow the bondholder to take a 
Tegular income without neces- 
sarily disturbing the capital 
sum. There has also been a 


The unit linked principle is 
being applied more and more 
all the time. We are now seeing 
property-liqked annuities — equi- 
ties are deemed unsuitable 
because of the volatile nature 
of Ordinary shares. Pension 
plans linked to units are an- 
other rapidly expanding busi- 
ness, and there are also 
property bond and unit trust 
links, with building society 
accounts. The permutations of 
the principle appear to be 

linenfling - 


follows: To consider the work- 
ings of the Insurance Company 
Acts 1958-67 and the Preven- 
tion of Fraud (Investments) Act 
1953, in so far as the latter is 
relevant, in the light of life 
assurance schemes involving the 
issue of equity linked policies, 
property bonds and similar 
schemes, and to advise on the 
adequacy of the protection 
afforded by these Acts to policy- 
holders in these schemes. 


evidence submitted to the Com- 


Critfcal view 


However, there is something 
of a shadow being cast over this 
particular branch of the life 
assurance industry at the 
moment by the formation of the 
Scott Committee. The actual 
terms of reference are as 


There is no doubt In most 
observers' minds that one of the 
main reasons why this commit- 
tee was formed was the constant 
criticism of the property bond 
concept — not that it has been 
acting as any sort of deterrent 
on tiie public. 

In any. event, most of the 


xnittee by the major groups has 
been published, and the variety 
of views put forward has been 
surprisingly wide. The indus- 
try is, in fact, divided into the 
traditional camp — which has 
been selling life assurance for 
a great many years without any 
trouble — and the newer groups 
which invariably sell unit 
linked business almost exclu- 
sively. Beyond this neat division 
there are numerous smaller 
camps, but by and large it is 
the older groups who feel they 
have proved over the years that 
they can conduct their business 
properly without outside inter- 
ference. and the post 1967 
Insurance Act offices who can 
at present only operate under 
the strictest surveillance and 
want this to apply to everyone. 

One of the chief areas of 


anxiety is that of sales methods. 
Aggressive sales forces, adver- 
tisements making boas tful 
claims and containing mislead- 
ing graphs, aqd the .methods 
through which salesmen are 
remunerated have all come 
under fire.. A weak point, is 
that while the companies them- 
selves 'may watch these, factors 
closely the insurance brokers 
often have their own men In 
the field who may not be so 
strictly monitored. The. com- 
mittee’s brief - would not appear 
to cover this. 


Central argument 


The central argument of - the 
Council of the Stock Exchange’s 
memorandum was certainly bn 
dangers of current selling 
methods and the* Institute of 
Chartered Accountants went as 


far as to suggest that direct 
selling forces should be pro^ 
hlbited and that coupon adver- 
tisements should be restricted. 

Opinions vary considerably 
as to the correct treatment of 
policyholders’ funds. Under 
existing laws the life assurance 
company is not obliged to 
dose how its assets are 
As one. major group pointed 
recently, the assets under man- 
agement could, in theory, be 
used legally to mount a take- 
over bid for a public company. 

Doubtless these . . problem 
areas, and the many others 
raised, will be tightened up in 
due course. . Whether . or not 
the Committee will stick to its 
brief or go beyond — as option 
suggests — remains to be Seen, 
but there is no doubt that die 
setting up of this inquiry is sot 
before time. 
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Sometimes you need 


a bank that can 


put the accent on 


Eurodollars 


Eurofinance has its own accent, and no one 
talks the language more-fluendy than Citibank. 
We’ve done more Eurodollar and multicurrency 
lending than anyone else. We’re in the strongest 
position to do so, with shareholders capital in excess 
of $1,200,000,000 and a larger worldwide branch 
network than any other bank. 

While the sheer size of our Euro-portfolio 
doesn’t help you, the experience we’ve 
gained in building it can. Whether it’s 
foreign direct or portfolio investments, 
intermediate term financing for 
approved domestic needs, or even parallel 
loans, the man to call is 
Citibanker Ralph Brandt 
and his Eurofinance team. 



FIRST NATIONAL CITY BANK 

34 Moorgate, London EC2R 6ED. 01-628 3211 
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A £20m. market on the ski slopes 


Arthur Sandies looks into the burgeoning winter sports holiday business 
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dividend 


IT IS ONLY daring the past five 
years or "so that winter sports 
has been , • a V pop ” holiday 
business. In days past, enthu- 
siastic skiers would pile into 
special trains and drink and 
dance their way to the slopes 
of Austria and. Switzerland, the 
carriages full of school-teachers 
and AWQL bank-clerks. Times 
have, changed. This year the 
British; wU Ispend at least £10m. 
on winter sports accommodation 
and transportation and perhaps 
another £9rn. will be spent on 
wining' and .dining in the 
resorts. A further £2m.-£3m. 
may well be spent o equipment 
and do thing before the depar- 
ture. 
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The skfctrains could well be 
a feature of the: past. Europe’s 
railways., this year presented 
-their bills for charter trains to 
. the tour operators at rates 
; which made it generally more 
; economic and certainly more 
; convenient to use aircraft. The 
enthusiastic specialists who 
beaded for Norway and the 
Tyrol and the well-heeled jet-set 
that once made for M€g£vc and 
the Swiss mountains have now 
been joined by typists and large 
numbers of school parties. The 
specialist houses of Inghams, 
Ski Plan and Erna Low now 
face competition from Clark- 
sons. Global. Lunn Poly, Swans 
and Cooks among others. 

Winter sports Is not an 
obvious market for the big 
operators to move in on — 
margins tend to be slim and the 
work complicated. Austrian 
hotels — and Austria has 
cornered the winter market in 
much the same way as Spain 
has grabbed the summer pack-/ 
age tour business — are not keen 
to enter into block booking deals 
with anyone. “ I try to get 100 


rooms in a resort," says one 
operator, “and I find that I can 
on y have 10 moms m one hotel, 
naif a dozen in another and so 
0IL rooms, hut they 

arc all over the place, it makes 
administration very expensive" 

For that reason the big tour 
operators have been cautious In 
their efforts to take the market 
away from the specialist houses. 
Clarksons is a relatively new 
entrant. Horizon is having its 
first attempt this year, and 
Cosmos says it will be going into 
the business “ not before 1973. 
and then nnly when we find the 
right man to run it for us." 
These three are all in the top 
five. Thomson Sky-tours has yet 
to show any inclination to ven- 
ture into the icy world of winter 
sports and Sunair fCunard/ 
Trafalgar) has only come into 
it through the purchase of Lunn 
Poly. 

It is difficult to judge just 
how many people from the U.K. 
go skiing. Although some 
estimates put the figure as high 
as 350,000, this is difficult to 
justify. At the moment the 
market is probably around 
250,000. According to a Swans 
(Diners Club) survey of 
customers last year, at least 16 
per cent of these are in no way 
interested in outdoor sport 

To this was added the fact 
that a high proportion of the 
remainder put the first attrac- 
tion of winter snow holidays as 
the break and “getting away to 
fresh air." It is for that reason 
that the modern sports brochure 
places little emphasis on the ski- 
ing itself. Clarksons and Ing- 
hams and Ski Plan have maps 
of the ski-runs in the various 
resorts, but these are un- 
graded. Horizon has a table of 
easy, medium or expert runs hut 
no maps, as does Swans. 

The real emphasis of the mod- 
ern winter sports holiday is on 


the a pres ski. Mr. Harry Slcinke. 
formerly of Lunn Poly and now 
at Horizon, says: "After they 
have spent the day ski-ing there 
is still seven or eight hours be- 
fore they go to bed. We have to 
cater for those hours." 

This is where the expense 
and organisation really begins 
to mount. Swans offers "Ski’n 
Fun holidays." The Court Line 
subsidiary Murison Small, which 
is now trading under the name 
of Halcyon Skiing, offers cordon 
blue cooking in chalets by 
delectable “ Muribirds." Lunn 
Poly offers nightly entertain- 
ment from bowling to fondue 
parties and floodlit toboggan 
races. 

In fact the queues at some of 
tite lifts in the more popular 
resorts, particularly at Christ- 
mas, week-ends, and at Easter, 
might take a little of the fun 
out of things. But the thought 
is there. 
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Impact 


The big cloud hanging over 
the winter sports business at 
the moment is the very real 
impact of “ winter sunshine " 
holidays. For a long time if 
someone wanted to take a 
winter holiday and could not 
afford a long-haul trip to the 
Caribbean or South Africa, the 
obvious destination was the 
Alps. During the past couple 
of years this has not been the 
case. Now the tour operators 
have pricing freedom for winter 
sunshine holidays (ii does not 
extend to winter sports holi- 
days) the traffic to Majorca and 
the Costa Brava between 
October and May has substan- 
tially increased. The typist to- 
day has a choice between the 
beach in Arenal and the slopes 
at Mayrhofen, with Arenal 
coming our slightly cheaper. It 
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Mr. Llew Morgan, bead of Clarksons’ winter sports division. 


will he interesting to see how 
the battle goes during the next 
few years. 

However, even the most im- 
pressive growth of winter 
sports does not compare with 
ihc boom in winter sunshine 
holidays. Five years ago Swans 
carried its first 500 passengers 
to the slopes; since then the 
figures have gone: 1,000, 7,000. 
15.000, and this year (hope- 
fully) 22,000. Straight compari- 
sons are difficult since all opera- 
tors carry a different mix of 
traffic. 


Swans, for example, aims at 
a much lower-priced market 
than Inghams, a Swiss-owned 
company with a name closely 
identified with specialisation in 
winter holidays. At the same 
time many operators, like Erna 
Low and Ski Plan, carry large 
numbers of school parties, 
which is low mark-up. high- 
turnover traffic in which the 
operator has an eye not only 
on immediate returns but also 
on future business when the 
kids start travelling indepen- 
dently. 


Hardly anyone in the busi- 
ness would be prepared to give 
a turnover league table, but the 
top ten definitely includes Ski 
Plan, Inghams. Swans, Clark- 
sons, Erna Low and Lunn Poly. 
It is a brave man who names 
the champion. 

Even in this list there are 
probably only two or three who 
carry more than 20.000 winter 
sporting clients a year and thus 
have a ski-ing turnover of 
around film. The investment to 
reach this figure is considerable. 
Erna Low, Ski-Plan and Inghams 
all run to brochures as glossy 
as any summer offering, with a 
packed SO pages than can hardly 
have cost less than 15p each to 
produce. The big-leaguers tend 

to aim for a narrower target, 

with a strong emphasis on 
Austrian resorts and smaller 
(but no less glossy) brochures — 
Clarksons 56 pages. Swans 36. 
Halcyon 58, Lunn Poly 48. 

With these and other opera- 
tors like Cooks, BEA (via 
Sovereign Holidays) and the 
GUS subsidiary Global battling 
hard to build up their own 
traffic, it is not surprising that 
business is increasing, albeit 
now at a steady and un- 
spectacular pace. At the same 
time, interest in ancillary activi- 
ties like the provision of cloth- 
ing and equipment is building 
up. Last week saw the Aust- 
rians in the U.K. in force, push- 
ing their sales of skis, boots and 
clothing in a series of in-store 
link-ups. The Austrians, thanks 
to the enormous home market, 
have largely buttoned up the 
international ski equipment 
business. 


market There are signs that 
the business may now be grow- 
ing sufficiently to tempt others 
to come in. Already the major 
stores like UUywbites, Simp- 
sons. Moss Bros, and Harzods 
turn over large areas to winter 
sports wear and equipment, but 
even while doing so they have 
lost much of the new mass 
market to Pindisports, a family- 
owned operation which long ago 
saw the market for medium- 
priced ski-wear and must to-day 
kit out half the British skiers 
on the Alpine slopes. 

While the snow-gear business 
grows— fashion is a great boost 

—so does the snow training busi- 
ness. There are now at least 28 
dry-ski slopes of consequence in 
Britain, by far the largest of 
which is the massive Hillend 

complex at Edinburgh which 
has a main run nearly 1.100 feet 
long and 60 feet wide. The spin- 
off from these slopes is, of 
course, additional custom for 
the operators.. . . 


At the moment. Inflation In 
Austria is forcing many 
hoteliers to make even bigger 
demands of the British opera- 
tors, and it seems inevitable that 
the 1972-73 season will" see ap- 
preciable price rises. 


Expensive 


Tradition 


They have been only margin- 
ally less effective in clothing, 
where the competition has been 
stronger — only one British 
manufacturer, Harris-Meyer, has 
really bitten deep into Con- 
tinental domination of the 


' But as demand builds up, 
what of supply? There is little 
douht that Austria will' have to 
be careful if it is to retain its 
pre-eminent position. Many of 
the more popular Austrian re- 
sorts are now very crowded and 
some U.K. operators are growing 
irritated by the attitudes of 
Austrian hoteliers who know 
they are in a seller's market. 
Even the old tradition that only 
the British ski in January is 
being shaken slightly by an in- 
creasing inclination for the Ger- 
mans to do the same. The big 
British operators are countering 
to some extent by indulging in 
year-round hotel reservations — 
"Veil sell your hotel in the 
summer provided we can have- 
rooms in the winter" — but the 
negotiations tend to be hard and 
long. 


Watching on the sidelines are 
the French and the Spanish. The 
French have never, up to now, 
been involved in the package 
tour ski market, and have long 
been regarded as expensive. 
Now, however, French resorts 
are popping up in the brochures. 
In the past couple of years there 
have been a number of specula- 
tive resorts constructed' in 
France such as Flaine and Le 
Corbier, all of which are keen 
for UJC. package tourists. ' 

The same can be said of ' the 
Spanish resorts, notably Forini- 
gal and the Sierra Nevada, 
where the mountain hoteliers 
are eager to repeat the success 
of their seaside, resort colleagues 
in attracting the British . in 
droves. 


All in all the future seems 
quite bright for ski-ing, but the 
problems involved in transporta- 
tion, accommodation, the arrang- 
ing of evening entertainment 
and the provision of equipment 
for hire make it a complex and 
not always profitable operation 
for the organiser. 


There are constant rumours, 
constantly denied, that the big 
operators will pull out and leave 
it to the Inghams, Erna Lows 
and Ski-Plans of this world. For 
the moment it seems unlikely, 
but the pressure on prices and 
the fight for beds in Austria, is 
likely to make the going difficult 
over the next couple of years. 
There are times when the most 
ardent winter sports operator 
must yearn for a little sunshine. 


*-n> Jaw, the 
iA "«t 
e ' 1,,w ir -' 

in j ™i nr ?roup poiste 
ine a*seis mule . 

m (hair. 

1 ■'-’-sily to ranum a ‘ 
uir a public as 
tb«e pr 
the many, 
d. ‘a:!! he tightened 
rn; Whether r 
-cmnunw will stid 
•t '.n r.eynnd— as i 

:i "'— remains to bt 
her? is no doubt fc 
i- this roquiij: 
<? ::me 


Labour News 


Miners’ ban may cut 
output up to 20% 


BY ROY ROGERS, LABOUR STAFF 


COAL production is' likely to 
be cut by between 15 and 20 
per cent hum ■ to-day . as 
Britain’s 280,000 miners begin 
an overtime ban in' support of 
their claim for pay increases of 
up to 47 per cent 
However, with coal stocks 
standing at more than 33m. tons 
it will take many weeks for the 
effects of the ban to be felt by 
either commercial or domestic 
coal users. " " 


Reserve 



Two weeks ago the National 
Coal Board's major customers 
held some 23.2m. tons of coal 
while the NCB held a further 
10.4m. tons in reserve; weekly 
production is currently running 
at about 2-8ra. tons. . 

Stocks were 26.8m. a year ago 
when more than 100,000 NUM 
members took unofficial strike 
action in support of a pay claim 
after falling to achieve tbe 
required two-thirds majority, for 
an official stoppage. A ballot 
showed 554 per cent in favour 
of strike action. 

The NUM executive feels it 
may have to take strike action 
this year, and is to ballot mem- 
bers later this month asking 
them whether they- approve if 
the executive thinks it neces- 
sary. A similar pdll.tojast year’s 
would leave the way clear for 
official strike action- since - the 
NUM’s annual* * . conference 
earlier this year, reduced from 
two-thirds to 55 per cen.L the. 
required majority, •; 

In the unlikely event of a 
national strike — regional stop- 


pages are more likely — the steel 
industry would probably be the 
first hit It is understood to have 
sufficient fuel to last about three 
weeks while the Central Elec- 
tricity Generating Board, with 
more than 16m. tons, should be 
able to last out for nine weeks 
before any effects are felt 

Pay talks broke down several 
weeks ago after the NCB offered 
increases of £1.80 a week for 
surface workers and £1.75 a week 
for underground workers 
(averaging about 7.1 per cent) 
in reply to claims of up to £9 a 
week. 

In percentage terms the 
miners’ offer is similar to those 
rejected by unions representing 
lm. local government and 
hospital manual workers which 
have provoked charges of a 
“ sinister conspiracy " by the 
Government to peg wages in the 
publie sector. 


Merit 

Mr. Alan Fisher, general secre- 
tary. of the National Union of 
Public Employees, claimed in 
Birmingham over the week-end 
that the local government and 
hospital offers were unrelated to 
the merit of the claims. 

The “ sinister conspiracy 
allegation came from Mr. 
Bernard Dix, NUPE’s national 
research officer. Speaking at 
Swansea, he said that “In 
secret, behind tightly closed 
doors." the Government and 
public sector employers meet 
regularly to agree on tactics 
designed to peg down pay in 
creases. • 


Jobless : “ Cut overtime ” 




BY ALEX HENDRY, LABOUR REPORTER " _ 

- BLACKPOOL, Oct. 31. 

UNION LEADERS promised control of ; prices but no wage 
•acre to-day -to consider a shop freeze or a - Government- 
floor demand that they should imposed ceiling on Increases — 
operate an' overtime. work permit that the union must seek in the 
scheme in areas -of high unem- coming -discussions between 
ployment. • ■ . Labour Party leaders and the 

Mr. BilL .‘Wright a delegate TUC on the sort o£ prices and 
to the Electrical and Plumbing incomes agreement that can be 
Trades Union conference, said: reached before the Labour Party 
We cannot tolerate the. situa- is returned to power, 
tion whereby same men arc The executive got approval 
thrown oil -.to. the dole 'queue from the . conference for its 
whilst others . of aur. members guideline proposals on future 
are permitted ^Uy-niUy, to work productivity bargaining. These 
around the clock" - include a guarantee of job pro- 

His demand for ooptrol of tection for the members covered 
overtime working is in line with by a productivity deal, that the 
that being promoted by other savings are equitably divided 
trade union groups who have and that the door is left open 
become increasingly anxious for further pay rises not paid 
about high unemployment. . for but of productivity savings. 

But he agreed to -remit: his One of the main objects of 
motion when Mr. -Tim ItcKeroan, future deals will be to get a 
an EPTU executive' 'member, reduction in tbe working week, 
said the union's leaders were A Left-wing attempt at the 
already discussing the poagi-; beginning of yesterday’s session 
bility of getting '.employers and to get started on the debate on 
other unions to . agree to an EPTU * policy towards the In- 
overtime cutback. - dustrisl Relations Act was 

The conference also, set out opposed by tbe ' executive and 
two . conditions— Government heavily defeated by ballot 


Heathrow jobs fears 


CLAIMS by some shop-stewards 
at Heathrow Airport that a new 
ground handling '.contract would 
cause redundancies were de- 
scribed yesterday - as " totally 

unfounded "V Mr- Peter Mase- 
field, chairman of the British 
Airports Authority. . . : 

The shop stewards are. calling 
a -protest meeting for to-day 
when the contract comes into 


force between Iberia Spanish 
Airlines and General Aviation 
Services, a Canadian ground- 
handling company. There will 
also he calls for a 24-hour 
strike. 

However, recent efforts by 
Heathrow shop stewards to call 
strike action over the GAS issue 
have found little support from 
the rank and file. 

More labour news on Page 9 


DTI aerospace study to 


take a wider view 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


THE study now being carried ought to take, and what structure 
out inside the Department of it ought to have to enable it best 
Trade and Industry into the to contribute to the economy, 
future of the aerospace industry Sir Robert will be asked to 
is of a wider nature than has say whether he thinks a merger 
hitherto been supposed. of tbe British Aircraft Corpora- 

One of its main aims is to look tion and Hawker Siddeley Avia- 
at the possibilities of U.K. aero- tion is either necessary or desir- 
space companies either merging able, or whether it might be pre- 
with each other or with com- ferable to keep these two organi- 
panies on the Continent, to pro- sations separate, with a view 
vide stronger units. eventually to linking them with 

Existence of tbe study, which Continental aerospace companies, 
is being carried out under Sir The latter, it Is argued, would 
Robert Marshall, Secretary (In- ensure the survival of competing 
dustry), was first revealed some aerospace companies in Britain, 
weeks ago. while at the same time ensuring 

It is basically aimed at the that stronger links with the Con- 
organisational aspects of the in- tinent were developed, 
dustry. and is not primarily en- But is recognised that such 
gaged in determining what kind major links with the Continent 
of projects the industry ought lo might be difficult to achieve, in 
undertake over the next decade the present state of both inter- 
tltbough it will not ignore national law and the varying 
these, since much of the indus- nature of ownership of Con 
try’s future shape is likely to be tinental aerospace companie 
determined by the kind of air- some are nationalised, others 
craft it builds and vice versa. not 
It is known, however, that not 
only the Society of British Aero- Guidelines 

space Companies but also indi- . ... .. . 

vidual companies and leaders of Accordingly, the development 
the industry have put In evidence raa J°. r international aerospace 
and memoranda for the Depart* companies is seen as a long-term 
mental study. matter. For the immediate future, 

the question to be answered Ls 
Significant the more direct one of whether 

® . . , , . any Unit of merger at home 

Because the study is internal, would solve any of the industry’s 
it is not ejected to be published problems, or worsen them, 
in full after it is presented to tV ,„ 

Mr. John Davies, Secretary of 

State for Trade and Industry, Sir Robert Marshall s study, they 
around the end ‘of this year. But ^ serve only as guidelines for 
it seems likely that, because of , Government in framing its 
its significance, at least the future aerospace pobcy. Many 
salient points in it will be made ot “ er factors will have _ to be 
known to the industry. taken into account also— for 

Fundamentally, it appears that e ^? ple * success or otherwise 
what Sir Robert Is being asked to of lhe «ktin8 collaborative pro- 
do is look ahead over the' next grammes, such as Concorde and 
10 years, and try to determine Multi-Role Combat Aircraft, 
which direction the industry But what the study is primarily 


intended to do is to fill the large 
gap ‘bat has existed hitherto in 
Whitehall through the lack of 
any coordinated policy towards 
the acrcspace industry, taking 
account not only of projects, but 
also ‘he industry’s structure. 


Channel ferries halted again 


BRITISH RAIL cross-Channel 
ferries were halted again yester- 
day after a walk-off by seamen 
involved In a manning dispbte. 


French services were also 
stopped because of a strike by 
ships’ officers. 

Only hovercraft services, the 
Townsend Thoresen car ferries 
and Belgian ferry services on the 
Dover-Ostend route were func- 
tioning and - passengers were 
being advised to contact the BR 
Continental inquiry office. at.ViCr 


toria Station, London, before 
going to a Channel port 

Trouble started when the 
Shepperton Ferry was taken out 
of service on Saturday. Twelve 
months ago. the National Union 
of Seamen and BR made a 12- 
month agreement by which the 
Shepperton Ferry’s crew was re- 
duced by five. Tbe union now 
wants to renegotiate the agree- 
ment, but BR is said to have 
refused. 

Tbe union advised its 120 men 
operating, the three-shift system 


on the Shepperton Ferry not to 
re-sign their articles when they 
expired. Immediately Shepperton 
was taken out of service, crews 
on other BR ferries walked off. 
About 450 seamen are employed 
by BR on the ferries. 

There were no real problems 
at Dover yesterday despite the 
strike and the French ships' are 
due to return to service to-day. 

Worst hit service was the 
Dover-Dunkirk train ferry -route 
where all six week-end sailings 
were -cancelled. . 


Iran discusses dollar 


losses with oil group 


BY OUR OWN CORRESPONDENT 


TEHRAN, OcL 31. 


IRAN. and the Western consor- 
tium of Iranian Oil Participants 
(IROP) began exploratory talks 
at tiie week-end on compensation 
for Josses incurred by the August 
15 de facto devaluation of the 
U.S. dollar. They are to meet 
again on November 8 for further 
discussions. 

The six-man Consortium team, 
led by . Mr. George Piercy, of 
Standard Oil of New Jersey, 
Texaco’s Mr. AJ de Vrane, Mr. 
Jack Simmons, of Atlantic Rich- 
field and BP’s Mr. John Sutcliffe, 
left Tehran late last night after 
three hours of talks with Mr. 
Jamshid Amouzegar, Finance 
Minister, and the two-man 
Iranian team. - . 


expected to be made through 
higher posted prices. 

Iran is the first Gulf producer 
to. open talks with the Western 
majors following tbe Beirut 
OPEC meeting in late Septem- 
ber. Two senior observers, Mr. 
Jaidah, from Abu Dbabv aod 
Mr. Otalba, from Qatar, were 
present yesterday to see how 
Iran fared. The Gulf producers 
are expected to follow Iran’s 
lead, as was the case In the 
Tehran oil talks earlier tbis year. 


OPEC resolutions 


Higher’ prices 

A source close to tbe Western 
companies described yesterday’s 
talks as “ purely exploratory, 
free-ranging and relaxed discus- 
sions.” He said no definite 
proposals had been made, and 
the confrontations. If any, would 
come only after the international 
monetary situation had been 
settled. 

Iran's dollar losses since 
August are unofficially estimated 
here at 840m. (£16.06m.). This 
is the figure believed to have 
been discussed at the week-end 
meeting. Tim compensation is 


Yesterday's talks centred 
around OPEC Resolutions . 122 
and 140. Resolution 122, approved 
last December in Caracas, refers 
simply to “ changes In the parity 
of monies," 

Resolution 140. passed by the 
11 OPEC .members in Beirut 
states that member countries 
“shall take necessary action 
and/or shall establish negotia- 
tions individually or in groups ” 
wilh the oil companies with a 
view to “adopting” ways to off- 
set “any adverse effect on the 
per barrel real income of 
member countries." 

This latest round of talks 
conies lust eight month* after 
the OPEC victories in Tehran 
and Tripoli which substantially 
increased oil revenues. 
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ISSUE NEWS AND COMMENT 


HTV seeking 
quotation 


Henry Ansbacber and Co. in Croup (of Dublin) now propose 
association with Julian S. Hodge the subdivision of the £1 Ordinary 
and Co. Is arranging an Introduc- shares into shares of 20p each. It 
tion to the London and the Mid- is also proposed to increase bor- 
lands and Western Stock Ex- rowing powers from £2,042,224 to 
changes of the 4.088m. non-v oting dSLSSMSL Extra-ordinary meet 
Or dinar y 25p shares of HTV ing, November 23. 

(formerly Harlech Television). 


COMPANY NEWS 


Raybeck confident of future growth 


The company has been 
operating the independent tele- 
vision contract for the West of 
England and Wales since '1968. 
The programme contract with the 
Independent Television Authority 
runs until July 29, 1974: however 
the ITA has announced that it pro- 


Grand Met. 
loan offer 


Lists open on Thursday, Novem 


poses to offer all existing pro- fir the obTt tor »le by 

SiTjuW ' "^WTfi^subl^t 5 tS S - Warburg and Co. of £2oS. 

M adequate ’ performance 

by the individual programme con- ^ 

nd JU f m no^s S ibS ' ^ stB ^ k 15 Payable as to £10 
S i n 1074 3 Pbfi Per cent, on application, £40 per 
Tlfi hnI 4 ‘ro.a n i.innprt <» Qt 011 14, 1972. Stld the 

h c h 2L balance on March 29. The first 

?urreX P £ *■“"» <“ !/ment ° f “ » c 


cent will be due on June- SO, 1972 


«bile a second payment of in- 
hJ 1 the terest of £2.12 per cent, will be 
h^°?n eISk Payable on September 30. 1972, 

S a l y . JfL irii* ahout thereafter interest will be pay- 
^^niI«oT^r^ammes d of which ab,e 1/1 ec l ual half-yearly instil- 

Si »»» F, »i : £“L“ 

its Bristol studios and 81 hours U* 
of its Cardiff studios including 

8 hours in the Welsh language. Application made by persons 


tariTe y earto th e endofJuly. hoWing^yshare or loan capital 
1971, pre-tax profits increased °n October 11, will receive 


from £38S,00Q to £I.16nu helped preferential consideration in re- 
by a reduction in the Exchequer spect of up to 50 per cent, of the 
Levy and increased levels of issue. _____ 

advertising. Though the directors Proceeds, estimated at £19A7m. 
expect that advertising revenue will be used to reduce the bank 
will be higher in the current overdraft. 

year, they are not yet able to Brokers are Panmare Gordon 
forecast the amount of this in- and Co. 

crease. The Board Is therefore Prospectus Pages 32 and 33 
not prepared to forecast profits See Lex 

for 1971-72, which they expect to 
be lower than in the year ended 

However, the directors intend Mitchell 
to pay dividends totalling not less 

than a- per cent for the year Construction 


Brokers to the Introduction are 
Panmure Gordon and Co. in 


Samuel Montagu and Co. has 


London, B. Stock Son and Co. ^^gements for 

ui Bristol and Lyddon acd Co. in -j^g 0 f £i m . 9) percent. Deben 
Cardiff. Dealings are ®xperted_ to * k 19 £q_90 in Mitchell 


start next Friday, November 5. 
Particulars Pages 30 and 31 
See Lex 


WORLD BANK 
LOAN 


ture Stock 
Construction Holdings at £99 per 
cent 

The stock is payable as to £25 
per cent on application with the 
balance due on April 14. 1972. 
Interest is payable half yearly 
with a first payment of £2.29 per 


The Yen 12,000m. Japanese Yen cent due on May 81. 1872. Flat 
Bonds of 1971— Second Series due and final yields are 9.596 per cent 
October 20. 1981 of the Inter- and 9.606 per cent respectively, 
national Bank for Reconstruction Asset cover is three times and 
and Development have now been interest cover is 11.7 times, 
sold. The Bonds which were ■ Proceeds, estimated at £963,000 
Issued at 99} per cent, each were will be applied in reducing bank 
underwritten by a group headed borrowings, 
by the Nikko Securities Company. Brokers are Vickers da Costa 
See page 6 and Co. 

• comment 


GUINNESS MAHON 
INCENTIVES As a small issue Mit(±eII Con 

As foreshadowed Guinness strnction could meet with a little 
Mahon Holdings proposes to resistance. Gilts have been edging 
introduce an executive share pur- downwards of late while for the 
chase scheme in which executive debenture market demand 
directors and senior executives appears .to have eased off and 
could participate. The number of there is now more stock about, 
shares concerned is limited to Some of the new issues have eased 
500,000 and initially 23 executives by more than a point; Fodens are 
will participate. now standing at 70} (against a 

high of 71}) where the yield is 
BROOKS THOMAS about 94 per cent So for Mitchell 
Following the London quotation initial dealings much above par 

S ranted earlier this year, the seem unlikely, 
ire c tors of the Brooks Thomas See this Page 


WHO OWNS WHAT 
IN WORLD BANKING 


The Banker Research Unit has just completed this 
guide to the subsidiary and affiliated interests of 
250 of the world’s top banks. It will be available 
for sale at the beginning of November. 

The price per copy is £15. The extra charge per 
copy for packaging and air posting is 50p for the 
United Kingdom and Europe, and £2.50 for the rest 


of the world. 


Orders together with remittance should 
addressed to: 


be 


THE BANKER RESEARCH UNIT, 
Bracken House, 10, Cannon Street, 


London EC4P 4BY. 
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ALTHOUGH the period of seven 1 
years since Raybeck was floated 
has seen “ dramatic ” increases 
in profits, chairman Mr. B- Raven 
feels certain that the opportuni- 
ties for growth will be even 
greater. 

“I can only see your company 
going forward from strength to 
strength,” he tells members. 


HIGHLIGHTS 


straight exchange to give the same 
income— and it is not thought- 
worthwhile increasing the author- 
ised capital for this purpose. First 
expiry date of the offer is 
November 19. 


MINING NEWS 




Gold Fields takes 


a 


An equity introduction for Harlech Television and Grand 
Metropolitan Hotels’ offer for sale in £20m. Unsecured Loan 
are discussed by Lex (both prospectuses are published this "Tv • a 

morning. This week sees annual profits from J. Hepworth I JfiTTl TTOT1 



view 


BY KENNETH MAR ST ON 


The group now has 229 retail and a half-timer from Reed International (both .to-day) while 
outlets including the shops to-morrow we have prelims from Brooke Bond Liebig and 
h " Smiths Industries and an interim from De La Rue. But the 

tiS to Mntmue iS^policy of must wait until Thursday for the week's major result 

broadening the base of Raybeck’s —namely the third-quarter profits from Royal Dotch/ShelL 

activities and diversifying within : — ; I 

the clothing industry. 

companies will contribute very DIVIDENDS ANNOUNCED 

nearly 50 per cent of the Group's • ... . 

profit, ->.e charoar, preiicts. , crnnmt Date o£ ^&ie (to 


recovery 

measures 


The Bobby Cousins group of ■ 
boutiques which caters for teen- 
agers and young women, is Expfosives and Chemical 

Ord. 


Current 
payment payment 
% 


— 2.1875p ■ 3p 


trading successfully and is now 0rd 

8 TS SSfft Baard * «»«<*- — ^ 

reviewing the operations of some Equivalent after allowing for scrip issue, f Amount per share, of the following year. 


of the smaller manufacturing (a) Tax free. <b) On cap 
companies within, the group with tion issues, 
a view to ascertaining the extent 

to which they can be integrated ' 

with the ' larger manufacturing 

units. operates 42 radiator repair and 


LIKE other mining and Industrial' the number of Agnew area claims 
finance houses, the- £328 m. Con- , io which it has .an Interest to 
solidated Gold Fields group has 26D.. Under a joint venture agree- 
lived through one thin year and meht 53 were pegged by Asarco, 
is now in the throes of another, the U.S- group wbJeb has a eon- 
But it keeps faith in the. future, trolling Interest in MIM Holdings, 
particularly asfar as gold is con- Anotberwarntag on labour 

costs comes tins time from m£. 

nj . T>cT?vr7’ nf unforeseen demand for the metal in fabr jj .Baillieix" chairman of North 
dicSatS Derritron should ' broken. HilL Expressing^Butioo 

Total show a small profit in the current 31111 naily er tnenex1 about the company’s prospects for 

last yeaf to April 30. 1972, but the ten . fte current yean he added- that, 

year directors do not intend to recom- Western world mine production, the Vauxhall crush zone fault at 
% mend an Ordinary dividend. on the other hand* Is expected Broken Hill could mean many 

However they anticipate that to decKne within the next five years tif extensive and costly de- 

2.1875p an improvement in the group's years and any new gold mining veJopment work. . .. 

fortunes, consequent upon areas i are s unlikely ^ contilbute Westraiian Nickel ha? entered 

— 0 J7l9p lJ2143p. 0.7l9p changes In policy, will enable re- significantly to supply before 1980. into a joint venture with American 

Dec. 23 16 25 234 gumption of payment in respect A future shortage of supply . is Metal. Climax on claims . near 

thus foreseen and. this Is. ao un- Norseman -in ; a- region- known to 


div. 

% 


year 

% 


li 


(dins 


Increased by rights and/or acquit!- This is stated by chairman Mr. foreseen and this is an important contain economic nickel sulphide- 

G. S Stone in the documents sent consideration for a group which deposits. Triako Mines, reports 

■ out in connection with the right* drew from gold 21 per cent.— the that at its Lady. Annie mine io 

^ Rowe Rudd and Co. largest source— or- its revenue In the 'Mount Isa district 'of Queen* 

1 announces that underwriting the year to last June. land assays have been obtained 

- — — The forecast profit excludes any arrangements in connection with ■ of up to 6.38 per cent.- lead; HJJ& 

The group has. recently made a reconditioning depots throughout contribution from recent acqui- the issue— three new lOp shares lf|B lOSCrS - P er cent zinc and 2.39 ounces 

first step into menswear retailing the UJC. sitions. .- for every two held, at par — have , • .• ■ _ silver per ton over a core length 

* - - First-half profit is £28,859. There been completed. Dealings in the .The . annual report .confirms of 80 feel. 


by the acauisition of Faith Bros 
Its shops, which include “Lord 
John” are all situated in and 
around London. ** Tremendous ” 
opportunities exist in this field 
and it is the Board's intention to 
build a substantial chain of men’s- 
wear shops. 

As reported on September 25. 
group profit, before tax, for the 
year ended April 30, 1971. 

advanced from £ 1.31m. to £L44m , 


Further 
expansion 
for Judge 


is no tax charge in view of losses new shares (nil-paid) commence revef^w^ 


Carried forward. to-day. , , , 

The directors report that plans As reported on October 23 the attrfl ngabl e to lower pro- 

for the development of the 14-acre company electronic equipment Ets . at n l° unt ^ eD copper 
site at Banbury (acquired early in manufacturers, incurred a group ,n Tasmar l* a con- 

1971) have been placed before the loss of £223,178 (profit £78,087) for onued losses sustained at the 
authorities. the past year and there is no e , E or 

In the meantime offers have Ordinary dividend (10 per cent.). £**, &***' nt y^r the latter 

een receivprf for nart nf the Rite no.. i_ rJi ,1.. burden should be- lifted 


Tara’s latest 
intersections 


MMtin* «fcvov Wnter wc expansion and profits from the 
Meeting, savoy Hotel, W.C., H PUSewa res companies. 


pit eme^f of'ffiTde.1 FURTHER wdenreof the aj. 

in hand to dispose of two parcels with Centre Eiiropeen Recherche ^ A ut Go ^ tional thickness of the south- 

^ Exploration's "Navan orebody tb 
Cower provided soote 7 — toUmd prorfdea the UteB > 


the total dividend is effectively r - ft a tout an nf in tpma. of l«nd. The terms lead the Board Nucleair and the necessity to|? fcId i has to write down ha western extension of- Tara 

raised from 321 per cent to 35 Jyito. the venttete eontri- ‘Sf?.®. KUmerteen Zmc Investment to 

pe r cent, a nd a one-for-five eenp ^™mrSnt yeer^ieea fSSfr X™. 3 saas!lct ° 

is proposed. a «, an «i„n /nri frnm th® reIUrn - 


DedembCr 6, noon. 


Foreign and 
Colonial 
profit up 


He sees the Houseware com- ' 
panies becoming stronger and 
achieving an even greater share, 
of the market in trading condi-' 
dons which are still not too 
favourable. 

As reported on October 23, 
group profit before tax, for the 
year ended June 26, 1971 

improved slightly from £209,722 
to £219,597 with the -dividend held 
at 13 per cent. 


Crest 

Homes sees 
profit rise 


cent items. . cenL^f Gold’ R^ds^enue^ drilling results. Among the best. ' 

hi w aTd tlfS'S Noi 187 has intersected a lengthy .!> 

SSup“ctii?tiS S tonfeonreb- a «covery in the metal 375 feet of ore assaying a com- v 

dated into three main* fields— ?ri? e Mount LyeD faces further bined 65 per cent zinc and lead; V 


vibration and environmental test 


difficult times in the current 


No. 185 has cut 320 feet with a- 


M-USBS SSSie S 9 per cent” 

A SS o?2i pPSntto rSSIS No. Wl has cut 355 feet aver- 


past; audio communications, which 3 aging 8.3 per cent. ..--riaif-c 

oi^the ResfoLufnd co^JS^and ta Oe r ’ s more Oian halved final Tara states that the extension SJJ filEETfNG 
of the Reslowmnd company; and wm come into Gold is being foUowed by six of the: ^ 


...u, ' ’ UJHUCUU Will IVUIB U14.I7 UU1U 13 being 

»v,^2 er - e °I. e Fields accounts for this year. nine drills now working on the 
CONTINUED profit growth,, the rtantial growth potential 15 “ ' S? JSiS -nSFpdtSSV tiSSS- 


Net profit • of Foreign and 


Colonial 

creased 


Investment Trust 
from £1283.115 


m/.aviu. auu uauiug piuut aww 

up by 29 per cent at £367,000. Crest Homes. 


Si the iUnemonths S This 'trend^ is continutagT ’the And he points to the incasing will take some time before the i^nu<^U 4aic S05p showhS a lols 

S wK a sssft-fifsaasa-ss sszssani-i * e J± 2 SS I SJ nu ^ n m„r°^ ffwr ”* 


chairman 


- ;i' 


£98.400 (£124,935). 


of the 12 weeks to September 18 »Wch group is end^vouring Wf^^catiow' intereste I market ccmditions remlins to be 


Naf nai,,0 n « , han> WDO were up by 21 per cent, over the to achieve in a controlled manner, making a substantial contribution 
I54in ^Dlmriudin^fundonff corresponding period. The intake New working arrangements and to profits, a significant level 

iSinm MH bS of triers is also up and there is techniques have been put into should have been reached by 1973- 

0,6 010 a substantial order book. operation since the acquisition of 1974. The vibration and environ- 

slock as lun converted. During the year Coral Plastics En-Tout-Cas in 1969, he adds, and mental test equipment sector 

had a large increase In sales, but that company Is expected to play meanwhile ' should provide the 

T profits were not as large as an increasing role in the group's major proportion of profits, says 

J_ja.K6 V ieW expected. However, budgets for development Mr. Stone. 

1971-72 indicate an acceptable In- As reported on September 27, The net proceeds of the issue 
crease in profits with only a small pre-tax profit for the year ended are estimated to amount to 

increase in sales volume. Order July 31, increased to ' £805.751 £145,' 000, of which £58,000 will be 

intake and order book for the (£525,429) with the dividend lifted used in repayment of existing 

Gross revenue of Lake view opening of the current year are to- 40 per cent (821 per cent). A loans, £10,000 in part repayment' 

Investment Trust for the nail ahead of last year. one-for-one scrip Issue is also of an existing loan and the balance 

year ended September 30, 1971 is Meeting, Birmingham, November proposed- to provide additional working 


MINING BRIEFS 


seen. The London meeting is to 
be held on November 23. 

GRIQU ALAND EXPLONATION— Ontrfrr 
ended September SO: Tola] profit H39SJB 
(Jam- qtr.: RJM.SlT* Profit aunbwabb -> 
— . , „ to members of GEFCO «WB «« JWV. T- 

Australia’s Ka tanning Holdings capital expend ft-nre 18.738 OtliJ JW», • r. r 
announces that it has Increased prospecting rss.897 i-rjx 4«2 i. 


ROUNDvUP 


:-:i :r-j 


Investment 


firstlnvesters 


little changed at £720,718 against 24 at 11 ajn. 
£717,109, while net revenue is 
slightly ahead at £479,191 com- 
pared with £460,564. 

For the previous year, gross 
revenue was £1364^57, and net 
revenue £852,785. 

At September 30, 1971, valua- 
tion of investments was 


Meeting, Walton on Thames, capital 


ACW raises 
interim 


November 25, noon. 


ACW, makers of bottle closures. 


£44,005,142 (£38,153,624 at March etc., is raising its interim dividend 
31, 1971). from the equivalent of 24 per cent 

Net asset value per share was to 34 per cent for the year to 
166}p (137$p at September 30, January 31, 1972. The 1970-71 
1970). total was equal to 8} per cent 


FT Share 

Information 

Service 


The directors intend, in conjunc- 
tion with family interests, to take 
up their entitlements totalling 
179,775 shares. ICFC. which hold? 
IS per cent, of the Ordinary Is 
taking up its entitlement of 
270.000 shares. • 

Meeting. Winchester House. | 
E.C„ November 29, noon. 


The following securities have 
been added to the Share Informa- 


ANNFIELD 

At the annual meeting of Ann- j 


As known a second interim divi- For the six months to July 31, “° n s . ei 7J£ e a PP earin S 111 field Holdings, shareholders gave 
dend of I25p has been declared, 1971, profit was £82,042, against Financial Times. approval to the change of name 

making 3.625p for the current £76,960; the balance available for Staffordshire Potteries 9} per to Fresh bake Foods (Holdings), 
year. The first interim was paid distribution came to £47,181 cent. Convertible Unsecured With management accounts | 
in lieu of a final dividend for 'the (£4(1931). Loan Stock (Section: Industrials now available for the first four 



ml Autho 
Sstments 


; fcv: 


year ended March 31, 137l5-jlThe 
first interim for that year £ was 


125p. 


MARSTON 

RADIATOR 

As part of its continuing policy 
of expansion, Marston Radiator 
Services, a subsidiary of Imperial 
Metal Industries, has acquired 


Benfield & 

Loxley 

expansion 


(Misc.)). months of the current year. 

Telefusion “A" N/V (Section- chfirman RIr, J. V. I Bugler, was 
Klectrical and Radiol ab!e to confirm the Board s view 

yJ££ Z r<n»g (Sec- pr n ai , profit ,°n f 

vnaiiZriiiaMii Mattu £9S,000 for the year to June 30. 
tion. Engineering and Metal). 1972 would ^ comfortably ex- 

ceeded. 


Fund 

St A. Luxmabouig 


EASTERN PRODUCE 


MORGAN CROSSLEY 

Gandy is offering four of its The offer by Eastern Produce 
Benfield and Loxley, building 8 P er cent. Cumulative Preference (Holdings) for the shares of 
the radiator manufacture and contractors, forecasts a profit of stock units of 25p each, and 17p cbolo Holdings has now become 

repair business previously carried not less than £45.000 for the year cash, for every 8 per cent £1 unconditional Acceptances have 

on by W. Watson and Co. (Liver- to February 29, 1972, against Cumulative Preference in its sub- been received for 168,142 Cholo 
pool). The operation will remain £22,458, and a substantial expan- sidlary Morgan Crossley and Co. shares (approximately 80 per 

for the time being at Orreli Park sion in the not too distant future. Gandy already owns all the cent, of the shares for which 

Works, Orreli Lane, Bootle and There is no interim dividend but Ordinary. the offer was made) and Eastern 

will continue under manager Mr. a forecast of 5 per cent (3J per The cash element is included as Produce now owns about 86 per 
B. Welsh with existing staff. cent, equivalent) for the year is Gandy has insufficient authorised cent of Cbolo's capital The offer 

Marston Radiator Service now reiterated. but unissued Preference for a remains open. 


Summary of Quarterly Report to 
30th September, 1971. 


•»-:r 


RESULTS AND ACCOUNTS IN BRIEF 


sin.OK iFisi j55i. Revenue for year separate purely holding company 

expert to thatof£t year bw fWmw stents, 


sru a a. ( sf £ s r .^as g sss. a s sss s&v Is 

a « wpi*. B nSc5S afsa Tama,,M ss , i?ira 

a At do not lndlcat-. lull vpit ovtmme. Ixo329.4ob>. k.i. 


*riLAS ELECTRIC AMD GENERAL 35 per cent, (same) to date already the net aaset figure, the prior charges satisfactory price for bunding can be j 
trust — A s known, nuertm civi flond announced. hare been deducted at repayment values, obtained Central administration ex I 

1 5p fLS5p) to reduce the disparity LOLOMA MINING CORPORATION— LONDON GENERAL INVESTMENT Peases for year should be held below 

Franked income half-year to ap Dividend No. Ill of li cents lAiutraliam TRUST— Interim dividend m per cent 1501 000 u( l amiefpsted divisional earnings! 
1 embe r sn.JWil. t£S«7^9) per share payable on December 17. IS71. is per cent., ratal 234 per com.). Gross stamM therefore leave group with more 

mrfranked C 92.472 (QSlsnr. Under inunoN and aberdpen invp<tt revenue half-year to September 30. 1971. ,haD . C0.000 pre-tax profit. U is proposed 

writing commission 0.306 >Q0S» LDNOUW AND ABERDEEN INVEST- TnqvS. to senaral,. mirpfv holding rnmiumi 

other interest E4.778 i£3G362) maWiw W EM 7 TRUST— Cross revenue from Hevenue for 

0.133.780 (E1.12SM4I. To tnanagemwii 
expenses £40.101 i £33.680), debenture 

rerest £43.780 isame). Revenue before _ 

tax £1.040.819 tn.IW.486). Tax £57A4« ^ ye3T ontemne. artcr be bywear Interests. Although it Will ! 

£68.0481. revenue £091.973 <£0».438> C t ^“ „ and r “f r revenue ctf Texas ^Wi^ND INVESTMENT COMPANY involve re-naming Quoted company at an 

Preference dividend £105.000 frame). In Mbs! Has _ ^£237.454 ^ (£211^68 and — fTn»l dividend l.I_ap per 59p share appropriate stage, directors are confident 

Tcrlm Ordinary £5404)00 <£430600). Valoa I* 1 ®- 630 ’- ValuaUan of mvestments at “ l * l n« 1-?P ' wnei. yea r to fepiera ^as resulting structure will more ejec- 

tion Investments f64.tfS.CB7 '£54.016.IH7 September 30. f2S.I48.0io fflS.118.lo4 at her 30. 1971. Inmidiit^on of a raodesr avelv mobilise energies of managomenL 
ai Mart* 31. 1971). Net ,<.rem asaeis March 31. 1971>. Texas oil properties amount or loan capital, coupled with a object now is to matatain momentum of 

allowing for interim ftfii&f Ordinary at book value £389.015 (£370.957). Net In policy wit h less reliance on growth and some possibilities are under | 

£1.059.433 f £623. 124 1 Net value per current UaWUtleji £37.943 i£732J5Z as sc is i. tush yielding Investments, resulted In a consideration at present. Group sales i 
Ordinary, after deduction of prior chantes Tot *i- excluding dollar premium, Panned reduction of income to ■ level this auunnn are running at most eo- 
at par I64p (1344p7. TnYestsu.il dofisr £23.519,047 ( £19311, 46Ci. 100 per cent, of which enables dividend to ho mnlfltaioed co waning level. 

premium or 2« r30> per cent. Included doPy premium £720.000 > £533. own. Net _P°L RUBISLAW INVESTMENT TRUST- 
tn rulL amounting to £3.063.750 f £1,667^01) valM per Preferred and Deferrod »ven rfin, 0i rectors state. Gro w in Fln3 | dirldend in respect of year to 

If Investments baa been sold on Sen Ordinary share 128‘p (ItOJ at September Scpramber M. 1971. is iei per cent, nf 

tember 30. 1971. at above valuation there JO. I9n». 100 per rent, of dollar premioma "9^071 ?[ Per cent.), making 25 per cent. f2SJ pci 

would have been a loss or 25 per cent. Appreciation of Texas Oil Net rax £46.^8 (£^-64 . Break-up value of each ordinary 

of the dollar premium or Trip iL3p> wyrrtiM ?>P/-d) revah Jed on January 1. Ordinary l^lp ci.B4p». shBre nn dud lng roo per cent, of tW 

per share, and a liability for tax or J?7J- Total MfUp (lUv. Trust holds some ^ oju 'n ^ . ffiffa PoUm . P remium and alter fleduertuB prtw 

capital gains estimated at f7.33D.n9n ^ uw cent, of Ordinary shares of the investments £3Ji«.3aj ic.eiD.2io>. asmis capital at par) as at September 30. 1971. 

fS4.196.809) or 30.1 p (ii.Tpl per share. Stockholders Investment Trust valued at 9? r on*™ UB71 assumes fuu conversion xsjp » at March 31. 1971— H7pi. Meeting. 

£14J35J98 1X12.073^40 at September 30. convertible unsecured Loan stock £hMriMi necemher 23. 

^ 1971,1 i ,?°- P ,S9p, J Contingent 25 per SCOTTISH ONTARIO INVESTMENT 

TRUST—Flnal dividend oo LONDON AND HOLYROOD TRUST— «»«. dollar surrender per share 0.24 b COMPANY-lnienrr dividend 3 per cent- 
Deferred Ordinary 184 per cent, making ». wmm i*»rtm Hirtinmi s A, !L, >0.09pi. Dollar premium rate 261 per per cent, and total 11 per com.) for I 
37 per rent. <3U per cent.). Net profit 3S5? for ,31 » ?*r rent.i. Ctrtifiuate Of net Saf endlrw mkS 31 fe CM 

T “ K5a ^J^ dt * pa,ch?rf revenue half-year coded September *^90; J 

CONSOLIDATED GOLD FIELDS- ^ded September TO 1971 MW925 W to,der * ^ 0nal ■UviOend 1971. tTOT^ffl i£»L236) and valuation I 

Results rear to June 30. 1971. already ,£431 «7 and fiM.742. rear ended March PENARTH DOCK ENGINEERING- of investments and deposfts amounted to ! 

known. Gro fip fi xed ^aroets axOBm S1 Expenses £15 573 1 £18.031 and imprlm divtdand 5 per cem. for Ifin £t8 6H7.mn (fifi.i2B.S37 at March 31, 

DC.ITtn.i. Investment £7UBm. (164 J2m. 1 a , , u,,... ream ,rr' «2n and 'Single 7) per cent for 1979i r, roup profit 1971 » 'inetudlnc the fun London Dollar 

— mnritci value exceeds book value by Taxation £21 BSi «Q5 163 and heloro tax lor hall year ended June an. Premium of Sl.S03.l33 m.lM.tKB) result- 

SS’JSU* *?^L CIirp S5 I £25«3i.’ Revenue available for distrita 1??1 - - 450M 'n7.ooo». log in a net asset value Of 125ip (107 d) 

manbnv doa OXIXSt 1 £327,611 and £623,563, PE NG KALE N— Estimated profit, before- aun diidbcd _ 

Preference dividend £25.500 tsame and lax- year to September 30. 1971. is _5S2II5 H J E * AKD RWBB6R TRUST 
r ? E 5 UI ^ ,T,ES WV *S r ' £51.000'. Interim dividend Ordinary £327.000 (£303.618- Dividends B2t per r ™ enu fo-i ha S^2i 

MEWT TRUST— Interim 1 per cent, (same shares £217.600 (same and £571,200'. Net rent to da»e 'same' already annotnced September 30. 1971. £28.731 

-HOU1 20S pwtwu. Grow mn« asseii: opplintblr fo Ordinary share? PHILLIPS PATENTS— For six months '»« **£**>• 

> 0 Septe mber W. 1871. £68-797 ^5.023^ <n3.4X! 5«2 and 118.627,6011. ««led August SL 19H. group profit 04.117 * f | CT ,„** 3t . p [ ^ known. 

Inve5Cnent valuation &2J6.546 Eantiogs per shaft £2J1 (£L89 and loss) comprising moulded rubber ^terW of 4 per ccnL ( 5 per cent.) 00 

ICL393.7B5V. £t 71 1. Included in ti''’ atmllrabl- to dlvlalon *6.7*1 H3T.412). latex £10.382 

EXPLOSIVES AND CHEMICAL PRO- Ordinary a hair' 1« HJSSM4 (£lril7^»J. (£3.643 1. babywear £23.281 i£2.88fi loss). SCOTTISH UNITED INVESTORS— 
DUCTS— Ordinary dividend year tu investment Dollar Premium at 28) per Central administration expenses chanted: Gr °^ n 'Jl e ,£f) r,,, lh5 ended Sep- 

tum? 30. 1971 IS 3 p (2.tS75p> per 50p cent. (»* per ccuT.l value or certain tmnrm £19.455 •Q»MU. other cbarces xember 39. W>1- n. 47^.433 t£l 4S7.1341. Net 
Ordinary share and l^l43p i0.7i9pi per - overseas investments. Sale of any hi- (nel) £5-912 t£3.829'. Direaora have [ evenue ,a y^ r management expenses, de- , 
10p Deferred share. Group turnover vestments would result in loss of one wrlt ™ ofl n * ar *T all nan-recurring ex henbire .Hid loan interest and taxi £921,018 
£4 475, 504 f £3^79.4241. Profit £436.730 nnAner Of urtmittfll applicable to that wnset Involved In ckulng Hackney baby- I £338.704 1. Net asset value nf the 25p OrdI- . 
11228 907). less tax ft 68 524 i£ltOJ7Si. i Ie j n arriviug at net asset figure. «"*sr factory and transferring production “** *5"” *fi2L E 101 " charges at par | 
ntvidaoda £40.867 f£28-7Mi. Ultimate w)or charges have been deducted at par 1° aarom - They confirm their Original £4M18,6S? ia8.973.ai5* giving net asset 

•rnimns company is S.A. rttaplosifs rtde ^ £1000,008 profit from P« share of 9Sp ffflp). Where I 

Prodults Chttntqqvs Through recently ™E LONDON AND PROVINCIAL division before charging ccmral admrais- appUcable, the full dollar premium of 2M 
formed subsidiary. Oakley Farm Producta. TRUST— As known lafenm dtridend 73 tration expenses. Acquislon or Baby Deer P*r cent, on September 30. 1971. has been 
company is dmwstfnng tnto food c®” 1 - (s P er e f Bl a “ !«*?* V* 1 Cnmpany has been vindicated by firm added to the value of the investments and 
industry. Meeting. JI4S, Wilson Street, "“t- 1 for year to March 31. 1971. Income half profit of £30.M» and Board Is confi- uninvested foreign currency. The amount 
E C.. Nnvomhor 22. at 11 axa. ■** mouths ended September 30. 1971. dent that second half will be even better, added la £4.864.619. 

FVNDl N VEST— titetrlbaH on an income £S ?!“ , 9 J!? P* 'f tso,e Babywear division has been CHARLES SHARPE AND CO. tsceol 

shares, year to September 30. 1871, >5 Mardl 31. 1871 *■ . E naae s £28.9 03 brought under management In Stranraer growers and mcrchantsi— Results for rear 
- 122 per cent. 17649 per cent, and 


The net asset value of the Fund as at joth September, 1971 was 
SF.82. 16. 3% of tbe Fund was in the United States and 4 3.2% in 
Canada. Canadian oil stocks, in which the Fund is heavily invested, 
have performed relatively well, and although there has not, in 
the past quarter, been an actual major find, developments both in 
the Mackenzie Delta and off-shore off the East Coast give great 
encouragement. Canadian mining stocks have been very hard hit 
by the uncertainties about the relationship between the U.S. 
and Canadian dollars and about the way the U.S. import' surcharge 
will work. But at present prices the shares of many of the 
companies appear to be over-reacting to these valid worries. 

The same problems that have beset the U.S., especially .the 
currency and economic uncertainties, have had an ad verse, effects 
on all tbe other ma jor mining markets of the world. Australia Is ^ 
still suffering from the aftermath of the boom and the South 
African market is still reeling from the cut-back in platinum . 
production, weak metal prices and the American refusal to raise 
the official price of gold. However, there are one or’two glimmers 
of hope. De Beers Has recently had a 5% increase in the price of 
diamonds, premium gold sales could well be running at an all 
rime record; and if the predicted turn round in the U.S. ecbnomy ' 
comes to pass the effect-on metal prices could be quite. dramatic as 
the inventories of many major U.S. industries are at their lowest ebb. 

Your Board therefore feels that the outlook for the Fund could, 
be brighter than at; any time during the last twelve months and 
they hope that a period of s teady growth lies before ul 


Copiti ef tbe Rtptrt jrr armlaHt frotm: 

Hrer Investors & Savers SA (Geneva), 0 rue de h Gonunje, 1204 Geneva 3. 
Fust Investors Be Savers Limited, 15 America Square, London EC3N SLTor 
Faying Agems: 

.Hankies Bank Limited, 41 Bisbopsgane, London EC2P SAA. ' 

VC'estdefltsdie Landes&anL Girozeotraie, 4 Di lmicldoi fl, Fjsedrrchstzasse 56L 
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This Advertisement is issued in compliance with the 
requirements of The Stock Exchange, London 


MITCHELL CONSTRUCTION 
HOLDINGS LIMITED 

Issue of £1 ,000,000 
Debenture Stock 1 989/96 at £39% 


Payable as to £25 on accaptance and-as to 
£74 % on 14th April 1 972. 


forecast of shvh»l* dipt 7 w>r lii.awi awl rax -,-p-» ln tn tv nu.- i^ipx Uinnan j a'an 

V E L U ZLF* 1 ’. ° iffilJOfl and B» 7 j 79 i avanablp Tor dlsm- fuffillmg expectations Sales lure nut 
S^sSb ias»raf £ 2 ? on * M W24.ORI. JM rwttie^torecasi » per WIIL lncreaM 

vaiur DT asstrs .inn- ¥>«w«r an »nrn rliTririonri PfllK 1 cams anil Up* k,.v ...... 


(122.357 and £41.47?' dcbeniure lnteresi and few rationatiBaiioo expenses, now ODded May 31, 1971. reported Seplembei 
£20.500 IS3LI50 and £56.966). tax £47.53* vp-iin in fv fni-' i^atex division i aiao 19. Group fixed assetc £640 980 (£232,299) 

* ‘ Current asscra aJKiiSS c 0.445^03). ana 

_ liabilities £733.124 I £622.6601. Meeting. 

•niiahlv (a cam (ai hniitorc — ,r-gw Preference dividend E2218S (same and over last year but turnover 1ar»i should SI- N— •-■*-— ->■ . 

^lifcSSa^or^aip OrtWare £291 »0 ffW.MO am: be met with consequent increase in UNITED INDUSTRIES AND DEVELOP. 

WD FIELDS MlfiSfi aM NDIK. E*" 8 ' ! i 0 ' ASSPS appU ” b il s ^ corvS h,lf wofil - ln “"Wiled rubber M ENTS— Dividend Si per cent, (sand 

mw. tnaSkSuk I* QmmSm 1 oSu sb * rp Zr , wre oua '® dJvlslm wind half shall have benefit for year ended Aomin 3LM70. Net profit 

ywId^-lRSi^ear wTETt? l £25. 423 .228 and fSSArrsTR. Eoual in of several new products launched In £73.677 (DJDi before lax £1LS3S 

ilS** *c„S ananwampersh^re or tiM «£1.63 aw recent _ weeks as well ^as ffasgnal inprove (£3,8851. Retained £45.063 (».U9i. 

£3S^?m iSvSi.), iBvMmprtf* £4J^rf n 6 ^' Indodcd^ ui the net aswia mem in hostness with ahw mamifacwrere. ZALONl tea estates -divWhm 
' manu-raSct vsliieeLtw^bSl appllcableratbp OrdinairSha rM « the General easing in tmereer rate* wifi hqlo .1 per cent. 7) vt cent, for 1S70 already 
valun by ft«^rn?w£. 'C.WJMI being the ta second hall as wuj extra rental income known. Net profit £BJ8i f £17.258). afie? 

asaeis OTftn. in.TBim.l. S^Tau J??, ^ nT, jff 1 , ^ M* CW >£5.372). Dtvidend £i.8t» (£4.300). 

November ip ^ cem (314 per eeni .i o f the value ol factory formerly uaed Tor babywear manu- replacement reserve £4.077 l £15. 167 

GOPEKG CONvn miTGn_rri c f Tl “ a overseas investments. Tbe sale weture. Earlier negotiations for sale ot various reserves i. forward £4.364 f£4 lwi 

nroaT^ brfore^ tax^eaf^to^S^?^ of any of these investments would result Hackney freehold broke down bm directory including £1.800 from development retire 
Kw J aEve 1 1S ' m j— L°,“ of one l}Qaner ol U* Premium now look forward to gross rental income reserve). Meeting. 1-4. Great Tbww 
im. a axmm tax,, .4321. Dnrfcfenda anuUcnble tn nut aam. In amvlnB at of more Bun £12,000 per annum until street, EC.. Mvember % ata»im 


Application has been made to the Council of" 

The Stock Exchange. London, for permission to deal in. 
and for quotation for the above Block- . ; , 

Particulars of the Stock have been published in the 
Statistical Services of The Exchange Telegraph Company 
Limited and Moodies Services Limited and copies maybe" : 
obtained during normal business hours (Saturdays ©xheptfld) 
up to and including 1 5th November, 1971, from : • 

SAMUEL MONTAGU & CO. LIMITED, 

New Issue Department., Augustine House, -Austin friars. 
London, EC2P 2HY. 

or from - 

VICKERS. DA COSTA & CO., , - 

Regis House, King William. Street, London; EC4R SAR. 
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Fqr the convenience of readcn> m* i^in. „. h . _ . 

more important- company divider] d si aiemen israa ^ f A* 
the nejft few weeks are given in the followinp *♦,» *** *° 1 

shown am- those of SSL T J e daI * a ; 

fortormna Board meetings ti«S?d?S5 h“f t? ^ l ' vhe i e . 
published. It should be emphasised that 
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Harrisons and Crosfield 
in Holland 


They who’ve seen it all 
before don’t cry 


BY LODESTAR IN JOHANNESBURG 
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Harrison* and Crostteld document In respect of Ionian been declared unconditional. It Jg > VJ«S ago a visitor 10 
announces that discussions are Bank's amd offer for Truscon remains open also until November jEKJSSifi 1 ?•&«!£ 
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lirocppdmu favourably for a of 27p cosh b share 
merger between its subsidiary. Lord Jcssol says that .ilthousjh 
Durham Cbemlmls and N.V. terms have yet to be negoliated 
Cbemiscbe f'abrirk i/ti Dr. A. for the sale of the TP interest, it 
Haagm, noermond. Holland; is considered that whatever im* 

At present, H nation forms part nroveincni there would be in 
of the Billiton Kroup of com- Tn»c««i s nei asset value, alter 
panics, which is prepared to a,,owmc / or a ,J°* , i 1 . *"* 
transfer llaagcn to Durham *F UT , ,D '* un iv of J 

believing the Durham jirnup can I h * I on,a . n ™ c .‘‘.' ai f , T reflects the acquired the capital of IV. B. 
offer Haa^en better chances for CDtn ^ aT3y s P nsltJnn - k , DarJey for £429.735, in £i7L3tii 
continued growth. The offer- closes on November cash and 149.702 Ordinary 25j. 


Norcros buys 
W. B. Darley 


Durham will take over Happen * B - 
[os n going concern and allow it 
to keep il.s own identity. The 
[entire personnel will continue to 
[be employed and existing agree- 
: menu governing conditions of 
| employment will be observed in 
their entirety. These various 
'matters are now being discussed 

[with Haugen’s Trade Unions and 
Staff Council. 

The consideration, payable in 


Wesleyan- 
Salvation Army 
Assurance 


shares. The shares do not rank 
for the interim dividend of 0 pei 
cent, payable on November 27. 

Darley trades as speciality label ... 

printers at Burton -on- Trent, J pujj movement which "toppled over 

t tflllwiblfi I ^e* \firnh Sat*fl jOiA^d tfl UlG 


S raffs. Its net tangible asseu- 
af February 2S were £210^4Uti 
Profit before tax for 1970-71 utu 
£79.000. 

The acquisition is a logical 
extension of the printing and 
the packaging division of Norcros. 


living on the fat from the . stock duly depressed. There is a -feeling is far ahead of foreseeable pro- 
market boom that bust in May. here that the open market bullion duction needs. To the question 
1969. eagerly discussing when the price is putting up a remarkable whether alt the present output of 
bear - market would turn. The impressive performance amid all around 300.000 ounces per annum 
mining industry, apart from the the coni inuine currency uncertain- is being sold, the answer comes 
old segment, was riding high on ties. Especially as there is a Arm that a little of it is being put in 
a rising metal price wave; What conviction that this market con- the bank against the day when the 
a different picture there is now. tinues to absorb most, if not ail, demand for platinum will surge 
Brokers have almost given up South Africa’s newly mined fqrward once again. 

production. In passing, it is worth record- 

This, in turn, leads to an ex pec- mg a remark made by Union 
ration that premium sales revenue Corporation's deputy chairman Mr. 
will keep up in the current quar- Colin Anderson when discussing, 
ter and possibly for many the group's gold-mining interests. 

. - - quarters to come although the This is that St Helena, the first 

provided a spot of onghpess in size 0 f the package is never Orange Free Slate mine to start 
he interim by staging a 15-month hn DWn until the Treasury unlocks up. could well he the last there 

Its doors every three months. to close down. 

it is, of course, realised that This may, of course, be disputed 
the shares of the gold-mining by Anglo American which could 
companies have over recent put a candidate in the field. 
__ mouths lost much of their former namely President Steyn, There 

Brokers are^euTThw their staffs attraction as a currency deprecia* was no measure of disagreement" 
til-oners are cutting tneir srans tjon hedee> M attra< . tion at Union corporation over this 


Norct^ th^ jndusiriai ^ j discussing w hen the next bull 
' market will start. Hardly surpris- 

ing is a week which has seen the 
Rand Daily Mail industrial index 
plunge io an eight>year law. Even 
n otd shares, which had at least 


: last March, have 
'ten era I misery. 


Tightening belts 


has soriJ., I* founded 1641 ) and The ranges are complementary and it their funds for the big wave of W 

prin- salvation Army Assurance Society is expected that their integration money raising that could hardly t0P ROld ' minlnK investments. 

i fmrnripfi 1M7) have joined will result in increased overall have come at a worse time. Big m t rin s i c [y 1 erit s as dividend-pro- p<i nrntrrpgg 

■rccr J profitability ol the division. inroads into mining bouse income during invest merits. rneSh. 8 progress _ 
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lm (fur 
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Not. 27 


Nnv. 27 
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Int ir. | 
InL 3\ 

Final «U» 
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lm. 3% 


-..h.'.ouw'ta rf ihi'Vrdcr s w S.y.“ u «d oSSSSTLJ^ 8f*SSfe^S"!S«i 

£im. The Bank of England has soctaiv (founded IS41J and The ranges are complementary and illiheir funds for the big wave of * heir being lifted to altitudes that towards \\ inkelhaak as one of the 

ngreed the transaction in '■ " “ — *’" 1 " — 

cl pie. 

profitability of the division. I inroads into mining _ - . .. , . _ _ _ _ ... 

are being made by the setback in the question of whether Finally, shareholders In the 

the demand far. and prices of, all lhey have now ralIen T0 sadly decimated Middle Wits may 

| the major metals. Even.-body. in *2 at « n be justified on this basis like to note thal there Is no 

OLULL.1 US IfacL seems io be crying on every- there is some dn rsion of opinion depression in this particular camp 

bndv else's shoulders. among mining house analysts, about the prospects for the Anglo- 

Well. not quite everybody -Much denends on what rate of Transvaal group's Prieska copper- 
_ because in the higher echelons of cost escalation Is taken. There operation, the financing of 

ScntCTos. the food and engineer- ! : he mining industry there is a however, an overall feeling which now appears to have been 

generation of men who have the ft 3 * lhe shares of- the good lone- buttoned up. All the latest ramp- 

" or , nef r mining techniques are being 

levels, adopted to extract the ore at the 


Durham considers the merger to-ether 
an •’ attractive opportunity ■■ of The management confidently ex- 
estenoing its operations in the nects the merged organisations 
EEC. Haugen s production pro- WIlb ;JWts of nea rjy XlOOm.. will 
i "Tamme in metal soap;: and lead operate sjjll more efficiently and 

i«5* ln well tvilh Durham. thil! M a wsu u u, C re will be a • 

For HHap.cn. close co-operation BU brtamial saving in expenses of 3CG UlSltlOH 
and the exchange of tcchmcnl administration with consequent *■ 

know-how with Durham offers improved benefits to policyholders, 
possibilities of extending its 
range and increasing turnover. 


■ Board ntOTitass iminuird. + R'Ehfa 
law since ensile. 1 Tu tree. I Scrip 
HMe smer nude from reserve*. 


Rentokil 

buys 

Treatim 


Bnlh societies will continue to ing group, through its operating «? ex, nerienc? ^ Vhohave !ife n,iR ® s be at 

^eT5sTexp C ^fS S ae^nred the_ trading artivitie^and 2®^ conSfeh thrill “ 

qA\S C wni m ta«r 7»V UeveloDmenls from R.TJE Star eyes firmly fixed o^the^Ext u? uncertain outlook for the produ-' The inclined roadways, used ii 

b™£.™'L XF&Ti&JSEsr™ wnrt Phase in the metal market «rs of other metals. this particular form of mining 


operty. 


"-vkiis 




BOARD MEETINGS 



iniliMt Lcnnirdk 


Identity and the whole under- and B.P.B. Industries, 
taking will be conducted under Consideration is approximately 
the name of the Wesleyan and £90,000, based upon the value of 
Genera! Assurance Society. U-B.D.'s work-in-progress, stock 

Mr. D. R. Wnndgatc. is appointed and plant. The company manu 
chairman of SAAS. and Mr. W. T. fact u res system-built modular 
L. Barnard. 'becomes the actuary, vehicle bodies. 

The Rentokil Group has other appointments are Mr. R. Af. Penman, specialists in the' 
acquired the capital of the timber tyoodgate. secretary, and Mr. E. manufacture of vehicle con 
pre-treaiment company Treatim Butler, investment manager. tainers. will be usefully able to 
for £190,090, extend its range with the addi- 

The National Coal Hoard held a tion of U.B.D. products. 

50 per rent, interest in Treatim 
which is mainly concerned -with 
vacuum pressure impregnation 
timber with water-borne wood 
preservatives. This is n field in 


cycle and who know that new 
mine planning must be a con- 
tinuing process and that erplorn- 


good limes and bad. 

Golds views 

Harry Oppenheimer 


Mr. 


still 


NEEPSEND STAKE 
IN FRANCE 

been 
Steel 


Arrangements have 
eluded for Neepsend 


con- 

and 


DUNDEE AND 
LONDON TRUST 
The merger of Dundee 
London Investment Trust 


Friday. Tara uv>r» JOtUcnHoiw , Ur aw available Lrrmanb •• Nov }BL - -- — .. — ... ... ^ , „ nr1nr 

5p. Showing , [.^5 wheumi. tlwUrmis, wjnteriwd are wmon London and Lennox inwnnm. Tsl Nov. ini which RcntokU's wood prc-scrving Tool Corporation in lake a 12 per TnK . 

105p ° y wt^diviviim abown iwrtnw Mmev ib and s.i Nov. ]3 1 division has been active since its cent, equity stake in the French Lana an 


Is Based rnaialr on laai. year’s lUnmiwe. «nd Son '. Not. 2 1 

TODAY TnnW-x Ihiidinia - Nov. 2fi| 

Inlaw ms— Ever IK-ady Trust. Nova Walker «. O.i Nov. U 

VTINlNn DDirrc *JweF> Kan, Ftckannc lEdaari. Re*?d 

D '*ltrS taternanonal. Slmi- -Bros. ifiddinsB. Finals— 

<ipui.iv D Einim^ Hitawil. Awtlo ScwiUk Invnumeat Ttuffl Nov. 9 

_ OTpi-mr-r :i Tull**., Finals— Hepwmtlr U.y. Tnrovflta. Ashbourne invmmenfs Nov. a 

' ■t ,r ' FUTURE DATES * ' InJ l 1 manorial SecttriUeB Nov. 5 

v.-xr.h>-. .-.rr,,. ir . W(| .' Intortmc— . Lindop <B. W.> Nov. 9 

:.a! -'XP ■r-lrw? R.".7)r It' BPS imtasinOT^ .... Not: 38 Mtnrbead Nov. 11 

h .V'; jy. ' Beecbam Group Now. -|1 Wade Pooetiex Not. .3 


acquisition of Celcure in 19B7. company. DOGA (Els, Desouchcs, t b uJ°n_ e w | Mr cen . Preference 
The group will now be supply- Marion. Hounsficld & Cie. S.A.J. oWarv (hs«s of Dundee 
ing Cclcure or Treatim wood pre- Based in the outskirts of Paris, it Jr* ISStS to tecta 

servative sails to over 100 treat- is a well-established distributor of expected to begin ( 

i ment plants in England and Wales, engineering products, and has for “ , " oay - 

Treatim is prominent in the many years marketed a range of ppNTR'AI 
| treatment of mining timbers with Neepsend products— under the 1 IV ' L ' 

water-borne fire retardants and brand names of “Speed," "Pearl- 
wood preservatives. Flame proof- ite" and “Novo." 
ing and water repellent preserva- The Board of Neepsend intends has acquired a further 10 per cent 
tives will also be supplied and the to pursue a policy of direct invest- of the equities of its subsidiaries 
division will continue to sell ment in overseas markets, if and Si. Johns Engraving and Si. Jobns 
plant and equipment for vacuum when favourable opportunities Typesetting for £20.000. This will 
pressure impregnation. arise. 
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TRUSCON 


& 

m 


LOCAL AUTHORITY loan 


' i 

rates 


30 


BRITISH DREDGING 

The Truscon building group is The offer by British Dredging 
to sell its 51 per cent, interest in for H. R. Pan! and Son has been 
. .. . _ . .Truscon Properties to Mr. Julian declared unconditional. Accep- 

Tbe Greater London Council I Markham, who already owns tances have been received in 

were reduced, in the mortgage 7| per cent stock 1881 recently [36 per cent, of the company. In respect of 598B00 shares (60.6 per , 

field last week and also eased in.inued fell, from 0R.at the end [addition, three Truscon directors cent.) and British Dredging now Hirers of prefabricated concrete [go had. being 

■ the prei' - * 

ednesday. ...... _ 

reflecting the easier conditions in close on Friday at 9ft. - will sell their holdings in' TP As a result British Dredging has wifi be equal to eight times aver- jj, 0 n t h s jr] the isist" X27 through 

the Discount market from the One-year local authority bonds totalling 13 per cent obtained control of Pauls age - annual profits after tax for The estimated total for the past to be: 

middle of the week. From Si-Sj were placed at par, with, a coupon This is disclosed by Lord Jessei, Federated Merchants and con- the 2 years ending August 31. nine months is £93. 5m.. which is 

per cent, on the previous Friday; of 34 per cent-- In addition 18- acting chairman of Truscon. in a sequently on offer to remaining 1973 or. if greater, to the net « ^ toUl for ^ 

the rate fell to S*-S1 on Wednes- month 5| per cent, bonds were letter accompanying the offer •— 7j — '*•* " , “ J — — J u ““ ■— * " r •* 91 u * p 

day and 4i-Si. per cent. 


m 

mining, 

v_ M __I_V ln conjunction with the conven: 

imoaia S policy tionai shafl obviously lead to con- 

. . The platinum oeople are quite siderable savings In that machines 

tion must be a eeaseless activity in frank about the prospect that they can be moved from place to .place 

1 J face some two years of strin- with comparative ease. This in 

genev. Union Corporation's itself makes for their more efli- 

Impnla mine is the most fortu- cient use as well as cutting down 

nately placed. The recession has the amount of equipment re- . 
has a quiet slearh of confidence in at least come, at .a time for this quired. 

his eye about 1971 diamond pros- young producer when it is only Production target is the first 
necta. Mention of a. total Central having to perform the relatively -quarter of 1973. This could be. 
Selling Organisation' sales figure simple task of temporarily a ban- nice, if fortuitous, 'timing in the 
of around £2fiOm.. which would doming an expansion programme 1 context of the next upward swing 
compare with £22im. last year and without having to resort to the in the metal price cycle. Concen- 
with the record £2S9m. in 19G9, drastic surgery undergone by trates will be shipped out by rail 

does not produce any raised eye- Rurienburc. to a port on the coast of South- 

brows at Anglo American head- It is also paring costs -by con-. West Africa. The mine life can. be 
quarters. centrating its underground opera- put at least at 20 years.. 

INSURANCE 

Improvement in fire losses 

BY OUR INSURANCE CORRESPONDENT 

be 'sa tisfied by the issue of 130,634 

Ordinary shares and brings the THE British Insurance Associa-. be expressed in current Fs or in sanction of restricting or refus- 
total holding in these companies tion has just published its esti- £'s adjusted [for inflation. ing insurance, 

up to 70 per cent mates of fire losses for September Last week, also, the Fire Pro- In FPA terminology a large 

™.r-wr»c- onvc and totalled its estimates both for tection Association published Its fire is one- causing damage of' 

MelNTYRfc dUxs the first three quarters of the quarterly journal. Fire Proven- £10,000 or more and it comes, 
JONG; ' ' [year and for the 12 months tion.. and included among ita therefore, as something of a sur-. 

McIntyre and Sons is acquiring period just ended. As mouths go, articles an alaysis of fire loss prise that -there were only 1,115 • 

J. A- King Construction, manufac- September's £9.5m. loss was not leaders in 1970 and their fire large fires in 1970. Nevertheless. 

'per cent less record in recent years. The their total direct cost was. 


AND 

SHEERWOOD 

Central and Sheet-wood Trust! 


the temporary field. Loansat' of the previous week, to 91 by —Mr. E. A, Kirkby, Mr. J. Shan- holds 82.8 percent' Offer remains products. Consideration is to be than the estimates for May and eight groups of industries which £6d.9m. and the average cost of 
seven days', notice, declined, Wednesday, but then recovered to non and Mr. W..N. K. Mellon— open until November 26. satisfied' by Issue of shares and July which have been the worst suffered - - - 


the 

large 


heaviest 
fires are 


losses 

shown 

£m. 


- - per cent, on also . placed .at par, as .were 64 

Friday. ' . • per cent 2-year bonds, while 3- 

The Financial Times Govern- year 6| per cent bonds were 
ment Securities Index rose to placed at £99] per cent, and 5- 
79.27 on Monday, but fell to 78.92 year 7| per cent- bonds at £90 li 
on Wednesday, and dosed on Fri- per cent 

day at 78.61, for a loss on. the. Public Works Loan Board rates 
week of 0.44 point were unchanged. 

? Bate t%> October 29, 1971 

2 days' notice {deposit-receipt) ; • 4} — 5 

Report to 7 days* notice (deposit receipt). 44 —5* 

r 7. days' notice after one month (deposit-receipt) 5 —5i 

7 days’ notice after three months (deposit receipt) 5 — 5A 

7 days’ notice after six months (deposit receipt) 5] —6* 1 

Mortgage at one month's mutual notice after 11 months 
smemkr .tvf- Mortgage at one month’s lender’s notice after 11 months 

J '..,1.:;*, (nominal terra 2-5 years) 

red m > e - ’ ' 2 years' mortgage : : 

1* Furd i# 3 years' mortgage ; ; 

.u-’hihi-ubjsn* 6 4 years' mortgage - — ; 

E.t>: c‘ vfl * 11-30 years’- mortgage- ; 

hjic bi.«:9 vtn fc ? sr * Rates are for. sums not Jess tbah £20,000 and are 
hr'-i .- -ii iw I - local variations and fluctuations, t Nominal, t The shorn 
L ‘ ' period may earry ' 'a higher rate than the longer. 

hcL--- irr : ... — ' 

. *i inr 


outers of Pauls Federated has *^set value of Ktag^a^Aug. *J.| game p«rw iB 1970; but having 
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The London and Wvsi minsti*?' 

PROPERTY CO LTD 


-MunMpol Finance Agency r forever rlxty yean 
Cbuutnna FOR ALL LOCAL AUTHORITY INVESTMENTS 
An idmcifooiis yec fro* service for those with toms not lets Ulan 
£10.000 for investment nr Trustee Securities. All moneys put direct 
between the investor tad Local AethoritW Broken 
LON WEST HOUSE. 57-63. SCRUTTON STREET. E.C.2 
TeU 0J-7W-4399 (30 line*].. Teiejrsph; MUNI, LONDON. tC.2 


VAL DE TRAVERS ASPHALTE 

Limited 

INTERIM STATEMENT 
Unaudited figures: — ' 

Group loss of £8,000 for the first 25 weeks in 1971 against 
a loss of £110,000 foT the first 26 weeks in 1970. 

Val de Travers Asphalts made a profit of £6,000, losses 
being attributable to Associated Companies. 


. All figures £000 
1970 

Turnover (Loss) 


1971 

Turnover (Loss) 


2,912 


030). 


.8,060 


(8) 


Sales and Orders to the threequarter stage are maintaining 
their upward trend and, provided there are no unforeseen cir- 
cumstances, this trend should continae to the year end and the 
Group return to profitability, A further statement will be made 
before mid-December- when the threequarter figures are 
available. 

The reorganisation that has taken place over the last two 
years is now bearing fruit - 
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GEC MOVE 

General Electric Company is toi 
tnergp is bushing and coated paper! 
subsidiary, Micanlte and Insula- 1 
Tors, with the Boshing Company, 
a subsidiary of Reyrolle Parsons., 

The arranaepumt is that a new 
company will be set up, called the 
Bushing Company, in which both 
Reyrolle and GEC will have an, 
interest. 

At the same time, other PrtHenrber, 1970. 
ducts of the present Bushing Com- 
pany will be faived-off to a new ^ f ^ a 

subsidiary, called Reyrolle Parsons L311SC IOT OptinflTSin 
.Mouldings, while Micanite's other .. , 
products will eventually be irans- « ta perhaps too much to hope 
Tered to Reyrolle's main works at year-end. 1971 s total 

Tra fiord Park. will be so precisely ua step with 

The new Bushing Company, 1970's, at £lllm., but unless this 


regard to the pace of inflation. 
In terms of real values the posi- 
tion is no worse than at the same 
time last year. 

Moreover, if one looks at the 
moving annual totals there is 
a< this stage of the year an im- 
provement in terras of real 
values, for in the 12 months to 
the end of September, 1971, the 
BIA'5 estimate is £1 15.9m., pre- 
cisely the same- figure as for the 
13 months to the end of Sept- 


Paper / printing / pub- 
lishing 9.123 

Engineering 7.991 

Chemical and allied 

industries 6237 

Distributive trades 

(retail)' 5.858 

Transport and com- 
munications 5.180 

Distributive trades 

(wholesale) 3.934 

Textiles . 3.440 

Other manufacturing 
industries (includ- 
ing plastics) ,2.978 ; 

The FPA add that four of the 
above groupsr-Engineering, Tex- 
tiles, Distributive ' Trades 
(Retail) and Chemical and 
Allied Industries have in recent 
years appeared regularly at the 
top of the ta&le. 

In view of the controversy 


each one £62,700. 

However, for fire insurers 
there is nothing unexpected in 
the FPA survey, or for that mat- 
ter in their own unpublished 
statistics. 

Rating changes 

Insurers have now virtually 
worked through the substantial 
rating changes that were set in 
train some three years ago. 
Broadly speaking, the only extra 
premium that insurers can ex- 
pect next year will stem from 
increases m insured values on 
buildings and contents. Having 
cleared their decks on the rating 
side and while apparently enjoy- 
ing some stability in the level 
of losses, insurers are increas- 
ingly turning their attention : to 
risk improvement to ensure that 
pre*rtnt stability continues. 

, On this aspect some insurers 
are, more militant than 1 others, 
but as so many fire risks are 


when set up with the interests of year’s total runs out In excess of that has raged. over the insur- scheduled, so that several insure 
both Reyrolle and GEC, will have £l20m. both insurers and the ance of- -plastics manufacturers ers directly participate in each 
a turnover in tbe region of £1.5xn. /'ommunity at large should have in the last few years It is a pity those insurers intent on risk lm- 
to £2m- cause for optimism that the regu- that the FPA have not found it provement can make their views 

i nrmiw tdtict . lar increase in fire wastage wit- possible to segregate -plastics felt throughout the market. 
I-vJI nlAW 1KUM | nessed throughout the mid to from other manufacturing mdus- So even if they dp not have to 
Standard Guarantee Company! .ale 60s. has at last been halted, tries, HdweVer, the 1970 total'of pay much more out by way of 
announces that its unconditional f Particularly must this be so Just under £3ra. In this sector is premium, commercial and indus- 

when one recalls that 19&9’s total leas than half what it was in trial firms most probably ' will 

was £120m. The impression is each of the preceding two years, have to spend substantial sums 

Eastern Produce; Marston Radia- 1 crewing that the downturn of fire which suggests perhaps that on fire prevention equipment in 

tor; Morgan Crossley, page 26 J wastage that was recorded dur- insurers- have persuaded -plastics 1972 if they are to continue to 

1 ing 1970 was not just a flash in manufacturers to improve their enjoy cover at their existing 

the pan, whether that downturn methods of fire prevention under terms. 


offer for shares in Lothian Invest- [ 
ment Trust has now closed. 


ADVERTISEMENT 


Bradford Permanent 
Building Society - 
Assets Now Exceed 
£lO0m. 


Mr, ■ John Hardy, Chairman or t&ej 
Bradford Permanent Build Inn Sorted/, j 
anno un red ro-day that the assets of the | 
Sorters/ now -exceed £lMm. 

This is a splendid achievement, said 
Mr. Hardy, especially when one raises 
into account the tan that rhe 1 Bradford 
Permanent " Is one of ■ the very few 
hulldinx Boctorica which has accompli shed 
Us erawth without amalgamation. 

Since In establishment some 87 rears 


Danger of reversal in 
Gulf tanker rates _ 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


AS EXPECTED last week, the Comment ing on period charter 
firmer rates for Gulf “ spot " business John L Jacobs nates that 
tankers led to more Japanese while inquiry remains plentiful 
rclet tonnage appearing in lhe “ it is still significant that - the 
market “The threat, however, majority of vessels securing 
aao. nnUnuai remains that if rates contra ae to period cover with early corn- 

steady growth and from 1943 has b«?n harden, further rtfiets could bring men cement are either Japanese- 
listed as md of ibe couarnr's 2g leadtne about a reversaj; H says Lambert owned or .controlled." 
baiiAina Mxlrtic*- Bnrtra the nan w Brothers (Shipping) in its weekly 

report 

From the Gulf to lhe UJC or 
Continent rates aT the end -of last 
week were more hopeful at 
Worldscale 70, according to _ , 

Lambert Brothers, and rates from railBi 


years In particular the Society's growl h 
bas shown rapid acceleration. . Id this 
dreaefc. the assets have more than 
m-bled from own. in 1961, to a figure in 
excess of the SJWJm. announced to-day. 

This phenomenal growth, said Ur. 
Hardy, la without ' doubt due In lar Re 
measure u> the prompt and personal 
service tar which this Society bas become 
renowned. 


DIAMOND SELECTION .LIMITED 
Diamond Selection Ltd. offer loose, 
cur and poll shed diamonds for In- 
vestment. The loiiDwinp is a cross 
section of prices from their range 
«i at tst NovemUer 1971. 

Movement 
in Mean 

Price l" fi Price 
DAL. awcarat since 1 st 
Grade SeUlnp Burma. July 196B 
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DS S « G 

308 

330 

+ 

34 J! 

DS Brace 

is made dp a* 

follows: 


DS Colour Clarity Carat weight 
i.e. DS 2 » j 

A full range of Brices and brochure 
wlm-nrocadure for buying and sell- 
ing graded ano cerrhrceted dia- 
monds Is- available .from:. 

diamond selection ltd.. 

*6 Hatton Carden. London. 

EC1 N BEX. 

- Tela 01-405 8045, 


tanker freight 

RATE ASSESSMENT 

The London . Tanker Brokers 

Nigeria to UK. or Continent stood ® ver ?ps, fre, eM' 

at Worldscale 75, and from 5 announc ^ 

sr-T™ - 

ships laid-up but these consist craip gterlfn? ratps. were- 

““S’ «• “worittode 

s J 1 ?* UM: -Medium-range tankets- 
fXSK ^ t0DS? 53)6 Worldscale 1075; ■ Ut^e-range-, 

Lambert Brothers. tankers (Scale one)— Worldscale 

Latest Japanese estimates 81.4; and Large-*-ance tankers 
indicate that there will be fewer (Scale two)— Worldscale 809 
relets than was originalJy sug- ■ ; 


Seated available from that source 
up to the end of the year, the 
reasons given being re-absorption 
by oil companies.” 

John 1. Jacobs and Co, in its 


SHIPYARD CHIEFS 
IN SALES TOUR 

Mr. Michael Scott, chairman of 


weekly tanker report, says that tbe lower Clyde shipbuilding 
during the past few weeks a group Scort Uthgow. yesterday 
generally firmer market tendency left London . with Mr. A. Rosa 
nas been evident. Belch, managing director, for 

Out of a total of 234 com- sales talks - In India and Australia, 
nined earners of 13.097,099 tons .The group recently won con- 
deadweight trading as at Septem- tracts to ’ build three T5,000-ton 
ber 30, 1*4 of 13.793,944 tons were bulk carriers .'worth a total, of 
trading in -oil. This is 76 per cent. £18m. from Indian- shipping com- 
of the. total and reflects an in- panies. It . has also ' rewired an 
crease over the steady 72 per order to build * two Oberon-class 
cent, noted at the end. of July and submarines worth £11 hl from the 
August. Australian Government. 


London tea 
sales 


At the tea sales heM Io London last 
week 57.821 packages sold n>BHsett- an — 
a veraa e Price of 43-BBp per. kilo 
4U8 d at me prevrour tale and oe.ss© a 
rear aso. Plain tea was onoted at 3B.D0p. 

No. of Average 
kfToa per Ulo 

African Highland Prod..™ 88 .356 


4UP 


Aseam Cons. 

Assam Oooaro — . 
Assam Frontier .... 
Aturee KbSL 

Bosawantaiatra ..... 

BoreHl 

Ceylon Tea Plants. 

CSpiM 

Coos. Estates 

Cons. Tea Lands ... 

Dekharl 

Demodera 

Eastern Assam 

Empire of India 

imperial 


Jokal 

Jorehai 

Kenya 

Lanka 


Moran : ..; 

NamnaaKula .. 
Nuwaca Btya 

Ouvib :.. 

PabDWan 


■ •OTP 

'33.493 

.4460 

«... 

26.788 

«Sp 


3.545 

356p 

..m 

tW.679 

«iP 

mmmmm 

23.744 

5Mp 

POT- 

UJI0 

«» 


15.017 

47p 

1— . 

. 19S.03E 

41iP 

^P— 

25J«) 

38ip 



33.886 ' 

«P 

|M| 

28.M9 

«p 

11Ml 

«.9M 

44p 


7.024 

4Hp 

OT 

47.110 

43p 


15.587 

»iP 


•1.830 

«iP 

.OT-.' 

1084 

-Mp 


1SE.9U 

42ft 




32.859 

4549 

ll-M 

PO.wfl 

42ip 

OT.OT 

10.436 

•43p. 


2.122 

424p 

-OTia 

■ 1B.3M' 

38p 

■■M 

-I3i548 

414 p 


10,108 

04p 

-MP 

28.047 

42p 

B(M1 

22.167 

49p 

■ M» 

®.48fl 

.4340 

liM- 

43 AH 

«Hp 

p-lil 

1133 

474P 


39.188 

434p- 


Tiatrt 

Upper Assam .. 

Stock at October- 22 smomned to 71.83ft 
meirfv tons conjeared with 88.982 metric 
tans a year ago. Convened at 4tL8&8 kflwj 
per packaim. 


ELASTIC WEB 
MAXER CLOSES 

One of the few remaining elastic 
web manufacturers ta, the East 
Midlands, W- Preston and Sons, of. 
Leicester— founded more than 120 
year?... ago— has closed down be- 
cause it could not meet the big 
investment required to keep going 
About 30 works are involved. 



m 
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EUROBONDS 


Boom for dollar sector 


BY WILLIAM LOW 

IT IS NOW widely accepted among 
international bankers that the 
Eurodollar bond market operates 
on a cyclical basis. The sequence 
is roughly as follows: the first few 
months of the new year are a 
period of a large volume of new 
issues, followed by a bout of 
market indigestion which nor- 
mally lasts throughout the 
summer months. Then, just as 
the Jeremiahs are predicting the 
complete collapse of the market, 
the new Issue flow resumes. 

Certainly, the events of the past 
fortnight support this theory. 
With the announcement of a 
Sl5m. straight-debt loan by 
General Telephone and Elec- 
tronics Corp., S247m. pf new issues 
have now been announced. This 
week could see the $300m. mark 

reached. 

For many people, the sign that 
the current boom is a genuine 
one was the news that Esso plans 
to raise 8100m. by way of a two- 
trancbe offering. Already, the 
response to the Esso debenture 
and notes issues is enormous, 
leading some operators to believe 
that the indicated coupon rates of 


Indices 


8J and 7} per cent will be re- 
duced. Such cuts are unlikely to 
adversely affect the success of the 
loans. 

Additional pressure on the Esso 
manager. Morgan and Cie Inter- 
national, is provided by the deci- 
sion of the General Telephone and 
Electronics managers (led by Hill 
Samuel) to indicate a coupon of 
8) per cent GTE is rated a triple 
B borrower in the U.S., while 
Esso's parent. Standard Oil Co. 
(New Jersey) enjoys a triple A 
rating. If credit ratings mean 
anything when applied to Euro- 
bond issues by UJ5. companies, the 
interest rate differential between 
Esso and GTE should be wider 
than one-quarter of one per cent 

Proof of the very strong demand 
for dollar-denominated loans is 
provided by the fact that the City 
of Helsinki $15m. issue was priced 
at 99j per cent, on a coupon of 
S| per cent As mentioned in 
these columns last week, many 
investors are not keen on Finnish 
paper, but subscriptions to the 
Helsinki bonds were . so" large, I 
understand, that allotments were 
severely curtailed. 


STANDARD AND POORS 
US. STOCK INDICES 


NEW YORK 

DOW JONES AVERAGES 


Timns-I Trading 

port Indun. UHL volnmet 
I * * 000'S 


JX 1IL90 11.710 

.63 111.65 16.530 
.38 112,05 13,450 
- 1L2J>4 13*390 

113.56 1.340 

113.78 14.660 

114.01 14.980 
114.04 16340 
114.6b 13.040 

114.78 10,4 30 


-All-tune high 995.15 ( 0/2/88) 
: AU-ome higb mss (T/V89) 

4> All-time blob 163 JS 120/4/BS) 

T Ftrrhrrilng b q fld y 


IND. DIVIDEND YIELD px. 


Further evidence of investors' 
renewed appetite for dollar loans 
will be demonstrated later this 
week when the 825m. Rank and 
315m. ME PC issues are priced. 
Again, response to these loans has 
been very strong and a reduction 
in either of the expected 'coupon 
rates of 8} per cent cannot be 
ruled out The same can be said 
about the 325m. Quebec Hydro 
offering, .which carries an indi- 
cated coupon of 8i per cent 

Another heartening sign is the 
continuing recovery of the 
secondary market for straight- 
debt dollar bonds.. Despite the 
large flow of new issues, prices of 
existing issues have held np excep- 
tionally welL Traders report that 
most of the increased turnover is 
attributable- to retail, as opposed 
to professional, buying. 

Other sectors of the Eurobond 
market remain relatively quiet. 
The latest D-Mark offering by a 
non-German borrower is by the 
Republic of South . Africa. 
Deutsche Bank, the lead manager, 
indicated that the DMIOOm. issue 
will be priced at around 98 per 
cent on a coupon of 7} per cent 


AUSTRALIA 


MELBOURNE YIELD INDICES 



57 103.33 

„ 26 104J7 

„ 25 104.75 

„ 23 103 J3. 

„ 21 103.31 

1971 High 115.84 




• 423 Utilities. 1 425 Industrials, SO 
Utilities and 25 Ralls. 0841=10.) 


STOCK AND BOND YIELDS 


Oct. 27 Oct 20 Oct. SB 
1970 

Industrial dJv. yield 

PC 3.04 2.99 357 

Price-earning ratio .. 1S.SH 17.12 15.74 

Long-term Govt. Bds. 

Field pc 5.72 5.73 &81 


MOST ACTIVE STOCKS 


SYDNEY ALL ORD. INDEX 


Oct. 29 I Oct. 29 | High 1ST! 




TOKYO 


NEW SE INDEX 

Baae=100 January 4, tM. 


Div. % Ykkl% 


11.90 I 3.49 



N.Y. SE ALL COMMON INDEX 

Dec. 31. 1905 =50. 



TORONTO 

INDUSTRIAL INDEX 

Oct. 29 Oct. 28 1071 High '971 

180-82 160.29 188.74 (2/1) 269.29 (33/10) 


fnmriny go 

price day 

Reonecott Copper ... 272,800 234 +4 

Stoke Van C 186.400 161 4-i 

Standard Brands _. 170,490 401 — f 

Alcoa 127,890 44 +* 

Martin Marietta 136,300 IS — * 

Damon 106.100 44 .+ 1 

Marcor 10W00 3U — | 

Stand. OH NJ 95.500 jo -4 

Amer. Tel. and TeL 84.000 431 -ft 

Allied Chemical 78,000 27} +) 




EUROPE 


MONTREAL 


AMERICAN SE ALL STOCKS 
AVERAGE 


Thors. 



INDUSTRIAL INDEX - 

Oct 29 Oct 28 1971 High 971 

1(5.58 105.35 183.89 <20/4) 165-28 (27/10) 

COMBINED INDEX 

165 JB 165.23 181.03 (20/4) 165^3 (38/10) 


JOHANNESBURG 

Oct. 29 Oct. 38 High Loir 
Industrials ... 157J 137.9 212.4 157.3 
(9/4) £27/10) 

Golds 64.1 63J 89.3 63.1 

(19/4) (28/18) 

•1968=100.) Source: Rand Daily MalL 


46.74 46.73 


380.6 346.2 


93.08 106.74 92.14 

(30/7) (4/1) 

6L8 79.2 64.4 

(88/7) (28/10) 
88.86 112.71 88.85 

(S 3/8) (88/10) 
88.4 128.0 VIS 

(8/4) (29/10) 
46.73 80LOB 45i29 

(6/3) (2819) 

9(6.71 
( 6 / 1 ) 
3462 
(28.10) 


* Herstttt xBase to 

January 3, 1B63. hue December. 1956. 
“ Swiss Bank Canwr a t fa a Index bane IN 
December, 1968. (b) Buis 199 December 
SI. 1967. fe) Oened. (m> Ban dam 
amended tram 1958 to 1963. (o) Adfubsd 
bow meted on basis i965=ioe and ne 
looser 1953=190. (■) Base date December 
39, 1959. (66) Hew lads introduced by 

Parts Bomu O e mrakTre basis UHslML 


Shell Oil 
earnings 
improve 

By Our International Company 

News Staff 

SHELL Oil Company’s net income 
in the third quarter of 1971 was 
$63.3 dl, or 94 cents a share, a 
8 per cent rise over the 
of 80 cents a share earned in the 
same quarter last year. 

Earnings for the first nine 
months of the year were $ 155.6m-, 
or $2.31 a share, 10 per cent, below 
the $172.8nL, or $2.58 a share, in 
the same period of 1970. Mr. 
Harry Bridges, the company's 
president, said the third-quarter 
improvement resulted from the 

return in July of automotive gaso- 
line prices to near normal levels 
and the absence of the heavy non- 
recurring costs and expenses asso- 
ciated with the start-up of an 
olefins chemical pVrnt at Houston 
in the same period last year. 

Third-quarter sales and other 
operating revenue, excluding con- 
sumer taxes, amounted to $9S02m. 

compared with $88Q.Sm. in the 
same period last year. Nine-month 
revenue was 22 ,888m. in 1971 and 
$2,653 m. in 1970. Funds provided 
from operations— that is. net in- 
come plus write-offs and related 
tax deferment — totalled SI 65m. in 
the third quarter of 1971 and 
$153m. in the same period of 1970. 
Nine-month figures were $46Sm. 
thin year and $4 58m. last year. 

IN BRIEF 

• BRITISH PETROLEUM Com- 
pany of Australia reported con- 
solidated net profit for the first 
six months . of 1971 of 8 A3 2m., 
compared with $A23m. for the 
corresponding period of 1970. 
Gross trading revenue was 
$A14S.5m. compared with 
$A126.4m. last year. 

• WEYERHAEUSER COMPANY 
reported third quarter earnings 
of £33 per common share, down 
18 per cent, from those of the 
comparable quarter in 1970. Sales 
set a new record of $323 ixl, up 
4 per cent. Net Income for the 
quarter was $23 2 down 14 per 
cent Cash flow totalled $4S.5m., 
down 3 per cent 

• HITACHI six-month net profit 
to September 3 was 10,618m. yen 
($32.1m.) against 16,517m. yen 
C$50.1m.). Sales were worth 
392,081m. yen ($l,188m.) against 
406319m. yen ($L231m.). Per 
share semi-annual dividend was 
3 yen (3.75 yen). Hitachi said 
the earnings decline resulted 
from a general business slow- 
down and the adverse Influence 
of the new U.S. economic poli- 
cies. 

• TORAY INDUSTRIES aftertax 
profit fell to Yen 3.553m. in half- 
year ended September 30 from 
Yen 5,650m. in preceding six 
months and it declared a reduced 
dividend of Yen 3-25 (Yen 3.75). 

• ATLANTIC RICHF IELD third- 
quarter Det income rose to 
$50.643m. from $44 .8m. on sales 
and ' operating revenues of 
$S92.7m. against $859. lm. Nine 
months’ net figure rose to 
$154. 576m. from $147399m. 


MADRID STOCK EXCHANGE PRICES 


Name of stock 
Altos Hornos de Vizcaya 

Banco Central 

Banco de Bilbao ;. 

Banco de Vizcaya. 

Banco Espanol Credito* 
Banco Exterior Espaoa ... 
Banco Hispano Americano 
Auxiliar Ferrocarriles ... 

Cia Ind. Agricolas 

Cia-Esp. Petroleos 

Cia Insular Nitrogenot ... 
Cia Sevillana Electricidad 
Cia Telefonica N. Esp. ... 
Drag ados y Construcciones 
Ebro Cia Azu. Alcoholes 

Espanola del Zinc 

Fuerzas Elec. Catalusaf 

Galerias Preciados - 

Hldroeiectrica Espanola... 

Iberduero 

Union y Fenix Espanol ... 

Min Sid Ponferrada* 

SA Cros 

SA El Aguila 

SE Auto. Turismo Seatf... 

Astilieros Espanolest 

S. Met Duro Felguera ... 

Sniace • 1 

Union ExpL Rio Tinto ... 

S imago t 

Banco de Santander 


Percentage of par value (Ptas300) 
Week's ■ - Change 

High Low Close on Div. Net 

Oct. 29 week % yield % 
99 98 9830 +2.75 5.00 5.07 

998 987 998 +21 1LS7 L19 

892 882 882 +10 13.33 1.56 

814 805 ’ 805 + 8 1+22 L76 

746 740 7 44 +16 1L33 132 

375 370 370 - 2 955 368 

791 785 785 +12 12.01 1.52 

118 116. 

293 285 

381 377 

126 122 
24960 240 
285 281 



116.50 11660 +325 730 6.00 


285 288 + 6 . 850 235 

377 378 + 8 lD3d 2.69 

122 126 + 4 630 539 

240 241 +830 9.50 3.94 

281 285 +10 8.07 233 

580 594 +34 830 1-43 

669: 669 + 8 13.60 2.03 

11730 120 + 3 5.10 435 

237.75 237.75 +4.75 16,00 430 

315 315 + 1 11.47 3.64 

244 245 + 7 1030 438 

293 293 + 53010.00 3.41 

658 658 +10 1230 L82 

— 162 — 6.66 4.11 

179 182 + 3 5.10 230 

285 285 — 935 338 

— 430 — 15.00 3.48 

72 73 + 2 435 532 

7035 71 + 4 5.00 734 

145 145 - 3 830 531 

24630 24630+1301030 430 

— 300 — — — 

841 847 +14 10.78 L27 




Dora. Stores Ltd. 


Dora. Textile Co — 



rafaLBi — 

Bm&w 


Par values: Ptas.500 except *Ptas350, X Ptas.150, fPtas.1,000. 
* Source: Banco Central Madrid. 
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SINGAPORE 

TniinctTiaK x W ght l y easier; .Tina and 
Robbers dnlL 



036039 


L39.L40 foil 
2.12-233^7 
ID.2D-KL40 



[TTrTl 


Til 1 .!! .A 



General Mortgage Bank 
Bearer ... ~ — 

Union Bank ... — — 

IDB Bankboldlng .... ... 

Discount Bank investment 
Bearar ... ... ... 

Israel British Bank Bearer 
Bank Hapcaiim Bearer ... 

Wolfnon-OIore „ 

GUS Taaaiot 

Africa, Palestine Inveatm't 
Delek The Israel Fuel Corp. 

Re*- 

Israel Land Development 

Bearer 

Raasoo Rural and Sohorban 
SetU. Col Bpe. Pref. Ord. 
■■ATA” Textile "fl" 

Dead Sea Works 

American Israel Paper Hill 
Israel Band. _ 

Anglo- Israel Investors ... 
Israel Becsric Corp. Israel 
Begd- ... 

Mehadrfn (Citrus Graves) 


NOTES: Belgian dividends are ihovn 
after withholding tax. 

A DM50 deuom. unless otberwtm stated. 
4 Kr .100 denom. unless oiberwise stated, 
OF 500 denom. unless otherwise stated. 
I Yen 50 denom. unless oUierwise staled. 
a Florins, bScbBIinss. c Cents. -dDtvt 
dead after pendihs rights and/or sain 
Issue, e Per share, i FTancs. g Grass 
div. *. ft Assumed dividend- after 1 scrip 
and. ’or rights issues. , k After local 
taxes, ttj 3* tax free, n Francs: inchtdlra 
32g Unilac div. p Net. s Div. and ytrU 
exclude special payment (Indicated dir. 
V Merger pending. * Asked. + Bli 
{Traded. X Seller. «. Unofficial, trading 
t Assumed, xr Ex -rights, q Share split 




October 29 

Anglo American Corp. ... 

Buffels 

Charter 

Cans. Gold 

Daggas 

East Dries. 

East Gednld 

Elaburg 

Harmony — 

Pot Plats ; 

St. Helena 

South Vaal 

West Wits 

De Beers 

Birr dots 

Free Stale Gednld 

President Stern 

weikom 

W. Drieftuteln 

Western Deep — — — 


INDUSTRIALS 

Afrtc. Explos. and diem. tM 41N 

Anglo-Transvaal Inda. ._... LOB -AN 

'Barsab Wrai TsL 0.37 . +l.« 

Rand Mines Holdings 0A0 >0.02 


365s 

Sla I 3 

49ag | 417a 
25 >< 

11S14 
02* 

497s 
4914 
17tg 
70lg 
397 S 
83 U 
I9ie 
40 1* 

46 
39sg 
63 
61Bg 
26914 
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taO. UmbnUT i (». stt M» : Amenta » a . WlfM r 
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Growth trail*.:,. - n £ft3 3E.» ; 3^a:Kfl.u! V Jt | -Bt Vfflmtoe CTlS 
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2. 86 



3.0b 
3.50 
36 
3.B5 
77 

Uiufti niu«»Ua6.7 ss.snc „....! 3.71 

Allutl CkpttatTKr530 5B.9«l %...; 3.23 
Utah . 424 „....{ 400 


I'YleW^V IT TRUSTS (P***> 

* * wva w>: . r K t»- . 9 Yield % 

(a) Mallet & Wcdderhnrn Lid. 

ft*. Lombard Surer. C-C.3 oi-SM 10#I 

•hi rtvi’ivu l ; mu 24,8 25.6' 1 1.93 

Mctrop. Exempt Fund Magra. Ltd. 

IE Coir nun Siri'tM. K.il.’i UM >611. 
Mlff'lmlilCvnliititP III fl i-+ 1.0; ■>■ 
Price On. 28. Nc*t ctealuut No*. 5S. 
j* 1 ) ' W First Provincial Group J Minster Fund Mjinupeis Lid, 
si. swwa caweM. Mamh oa-to: sneiumtiH h«w. b.m piww tw tow 
ta^LL i 65.3-. •• 6.60 2 aiiiiaferFil. >m.l 42 J 44.3 .0.7. 2.99 

S" 1 * **■««•’ Ltd. ;Nor?yin GrrutrU Flu,dfl 

*> fuatra Place. Krj « m 



to* Place. Ec i 01-83# 

.!? 11 “ l .‘ l**' 1 " 52.6 35.2«a 3.04 


9 1 ftjtde ProvdL Unit Tr. Ld. 
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IX.. Benina y — ZWJ 27.SM-0.X 2.66 ,‘>* ? ?HiuB*‘IIUi!r-4 7S.J 77.6-0.4 2Bi 

as at Ao». t, Nort sob. das Nor. 13. ( lUwLn, ai.i.-v . 37.B j.ia 

to) (1) Bariag BroXhets & Co. Ltd. ; o»-tm»u«- 1-1.. S9.I 41I3 !“"■ 4.47 
8. Bishosnuu. S.C1 « tes aco (a) llambros Unit Tsl axjfrrs. Ltd 

* nlnrnoo Trine... 1394 X39J .....! 2.51 41, BlUtowaMe. UmOM. ECj mmi 

* AtrnnL L-mi K ...' 142.4 J46J 1 2.51 : ^ r.^TuT • r TT?®- ^ 588 ** 

Nett ouDsertpuM as? no*. 10. ?6& ::::' • i.U 

Blshnpsgate Proeresslve MgmL Co. - u “ ao ‘ W|tf tin. u 210.5 217.4 1 2.69 

ft BubepoaMe. S.CJL 61-988 aao i ^ »i Aw. un. 146 9 47.1 ; 0.92 

fu&b<>fN<KAW l*m*. 136.0141.0) £ .i i .’ Henderson Admlnlsuraikm 

'Ai-oim.CnlUi...^ '139.0 14&.Q| a.!3'2ft Atous FiUH, E.C-X Dl-SH SOI* 

Price* at OeL X, N«a nib. dor No*, ft ■ >un.Lii. 67.3 7D.fti h.bi 

. Not urftiuMa- to public anmib j*3nU*it.r’«»o«.is. i 154.0 157.0 ; 2.41 

Co) (r) W. Brandt’s Son & Co. Ltd. i 1°) Hill Samuel Unit TsL HgN. 
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NOTES ■~T~ 

^ JMl*. 

Ftona^X ^S* 

vnd “[I 

t Pf r 


e.O. Ban in. CroyOuo. CM ViU 681 IB31 
iWHutish lm,T.. 1^3 9 130JS --O.8' 2.47 
i.mIui'iVI Tm%t«... 95.8 90.B-OJ 1.74 


ISV . 


iiuv « 
1 ifi! 


». Fenclmrcji Bn «. E.CJ. 014SS UK 
UiaivlUi UJ1...B... 107JII|Jln ; 1.98 
liu Aceui»„ 109.0113.0 1.98. 

Unuviia Inu I116.0120.L s 74 I*.7il*4Ur Tm-.t. .. 37 J 40.04 0-2. 0.5b 

ii n t mnb«niiniMt •<** H»"a_ I Tcm-I ... 24l.f i52 S— 15- 1.B7 

well inbBcmnlDa 4» Kb*, jl i vPiihuh oi/ Inm. 63.4 65.4«j -0.S 1.66 

(a) (c) Bridge Co. Ltd • •/•.t«uuui.> rm-r... 154.91/2. j«, -o.» 4.53 

58 UxjDumeni St. 25. CJ. 412-433 MSI 1 •Wbi in Ujp Trun.. 39.5 41. ft,— 0.2 3.U*t 

ftiHilirinorfnr lSftiMSftOn 6.3ft! (o) (p) Intel 

bri>]|.*i-ai+.\»uni.' 14SJI IBLIlM 2.07 ' U. CtUUlppbFr Sum. E C- 01-247 71*5 

Srviitc Cats lnr...jl4tj IM.OW 2.07 ! Ini+I. Im. tumi.. 70.0 73.7,-O.ft, 3.21 

Prict-B on Oct 28 Km dcoouo Ne*. ft ( Ionian Unit Trust MnsmL Ltd. 

(ai The British Life Office United 64 c ‘ rit,man toB «- E-Ca owns sue 

16, CoR-mub Sirccr. S-CZ- 01-606 «ll ; i-*i«i«*i*«iwHiI ,, i.;142.j 14BJ :5.UB i 

il,jHriii'.(i Luv 42.8 44.5tt 3.74 i Pnew u On. XL Nett dralliu No*. «. 

Wbitetriuo St.. Eccv UAL. 01-333 67M ] (a) < a ) Janus Securities Lid. 

Hl-llul Aero.3li.b a2.ft l.U#i u, > 0M Si., fcCSN 1AL ■I-SH8 1TW 

•ft.L. Div»m>.>..-. [32.4 54.3 5J10 ! lUiw MntCiUli.... 26.3 50.1a, -9.6 60b 

0X.Uniauav 31.0 32.6-... 2.87; Jttiiu liu-mh .... 82.B k4.2, 2.40 

U.L_ 'Aw ,-i5<8.0 ai-ti . V. z.82| .I*iiu*.-Hf:.Ui»T-l..'19.0 20.4 — 0.2' 2.22 

Price# on Oct 27. Next dealun Not. 3. : J ascot Securities Ltd. 

(ii tc> Brown SWpie y & Co. Ltd. | =^*>« *.- ft 01-225 nt2 
Ung»: Founders Court, E.C.5. 61-OM MM » ’j»-^4w*FuwP 2*ls 
ljionn t*Uf Puuir 134. 1139.1 .,...- 5.08 . J'yclriivi 29.9 

Amuo 1-iiltH. ; 137.1 142.1. 3.08 1 J'»-'LlntU«l>F.I { 27.7 

Price* on Oct 2ft - Nett amiim Not. x J iiMi'.iiHidiu *’ : X9A 

I Jawr4('»niAmuu.30.5 
fanaila Life Unit TiL Monts- Ltd. ' ont tun 'Tmx 
b b. ClurieM U Street. S.W.L «-487 327 # ; * - Fn . 

Arts ™ trcan ***■ - •: , -* n,,u : lm ' ,uu: f fa) W Jesscl Britannia Group 

'-atter uu. .Aniunj ; a4.8 45.5 3 se6 i issJencbwcb si . EC3M bHX 01-633 TOM 

ta) id Coriiol Unit Fd. Mgrs. Ltd. \ Dmuos: ai-w 327# 

Mil twin Use.. NewcastUHipao-TriK. tllSS ■ J«**lfeii.ti.i*Us 35.4 a7.b«fi— 2.0' 3.08 
to.i6u Ut-t 56.6 Db.Sia -..-1 J s.aoi'i , >* rtD,,,,l f‘««‘-<58.6 73.1. + 0.H 3.44 

__ • • , , Jrn*: tw. t-im-i.,38.6 4L1B. 5.14 

to) tp) Cavalier Secnriues Ud, . ; Jew' im. 1 mi*. 27:0 2a.7 s.m 

117, Old Broad St. KC2N tAL. 61-588 iTM,Ji*l W |-u«44.2 4ft. 9 j -0.5 2.56 
Linker lm.Paml,!l|,B M.j-C.l W jfcTu^fSiSS BffitW llcl 

i Tlw^+lwUvrPun.l 58.4 40.7s!'. -0.1 3,16 
I Dealing# (or Trusts below only 01-623 7585 
01-925 9391 ! Bni .Titty nmlU1 40.6 43A«fl' ttt.l 6.27 
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Cinlter Acc I'uoiljXD.X 30.9: — 0.3, 2.32-1 
Charterhouse JapheC 
05, SsuUnrazft Struct. S£.L 


•s 


.... « 
.. 15 
— K 


LliAiu-rlmtiiie ua|K»b.*t u/.ow g.so ■■ “->'1 • 

Uw.V.ap. Ansum.,26.6 aAA'....': tec-mfrt p U. .96.0 100.0' 5.00 

t bwiwft«iM> Inc. 340 360*1 - 5.0B| i*^IFn»|.4B«in.il6.5 17. 7| | L96 

Prices on Oct 27. 


Next deaHns: Nov. ft 
Discretionary Unix Fd. Managers 


ftsim IiKviae 29.0 3D.9| • 6.87 

(a) ( 0 ) Key Fund Managers Ltd. 

1. Angel Court, B.CJ. 01-406 7070 


U 1-4 Coptbiill Chambers. E-Cft. 01-600 3263 1 Kpy tajiltal FiumJ 62.6 65.6m— 0.8. 2 02 
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ulv*r« Pr* 
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Dowgate Fund Managers Ltd. 
DowEaw Hill Houae. E.CA 01X38 9001 
Duv-^Aie Fuuo.... .14601 16401...,..: 102 

E-P- Fond' Managers - 
155, Fen cb arch St-, EC3M BBX. 014X3 7*B 
. Deausg: 01-407 am . 
E-P-GroMli KiumJ 31.6 $S.9*-0.H 2.19 
The Ebor Group ' 

(a) (g) Ebor Securities Ltd. 

31-32. Kins Street, E.C0 01-691 M#Z 
C* plliil A ecu 111 ’i or 50.2 53.1— O.t-. 108 

Com ni. (.lily... ,35.5 37.4—0.1 6:12, 

Financial —.;360 .38.4-0.3 2.28 

Pro|ertyAJBuild’ R '8O0 85.0 +0.3 2.04 

H»sB Uetum .74.1 78.41+0.3 5.72 

General 1600 530+0.1! 207 

I 'm P'm.Oi’rtV.'lQS.l IlMui; £.45 

Cinvenal liw»TJil310 33.7|-0.1 106 
Prices uu Oct; 29. Next dealing Not. ft 
(a) (5) The Edinburgh Sees Co Ltd 
4, Melville Creft. Kdhtlmrgh ft 03MXS 4M1 
Crenceul FiuhI . ..: 29.2 300!— 00 1.64 

Cres. Income Funtl J0.1 31.7] ..... 506 

34.1, 005 

(a) Emblem Fd. Mngmt. Co. LttL 
SO. CodUhOI Avenue. V.C2. OSS #M£ 
Kmbhm Ocn.2fi... l 49.8 G1.8 b» -,...^| 201 
Next Bnbscrtpatm dlur Nonr. ft 
Not available to public ueoanBy. 



3501-1 
725 h«8. 

1 -.90 -44 

4 &;o-i«f 

;+>0..-i Crea. Ini. Kunii '32.4 
10 225-131 

4.35-3- •} 

4 620-35 ? 

JO OH 

_- 1 85 -v 1 

i 628-tt - 
5+4.15 -tf 

51*!4-»L 

m 530-?- 
- €9 - P- 
21 S40-t' 

050-1 
41'0 

5.79» -y 
aM -t;‘ 

-Si 

,Si; 

K8# 


Kpy Income 1'uii.l, 66.6 70.1|t&.l' 502 

Kleimvort Benson Unit Trust Mgrs. 
In. Fepcbnndi Sorect, E.C4. 01-024 1531 

- K. U. Uuitl-'iuMl I nc|54.4 B8.4l-I.0l 302 

K. H. ('altFUAuiiiip40 58.9|-1 .qI 3.32 

Next subscription day Nov. 12. 

IkS. Fund Managers Limited 
38, Monwneol St„ E.C.3. 01-423 4851 

Urett Wini-lmtcr 23.9 250! | 4.46 

Tuliunan (Uct.12j. 2a6 30.1tfj | ft08 

Legal & General Tyndall Fund 
18. Carouse Road. Bristol. 0272 22241 
Itut-volts (Oei.L#i]S2.Q 54.61 . — t 3.78 
Acu-units (Uu, 13452.6 55-2) — ...1 3.76 
Nett suMcripiion day Nov. 10. 

(x) Lloyds Bank Unit Tst Mngrs. 

71. Lombard Street. E.C0. 42# 1S4B 

L0. First Inc 42.8 44.9BT— O0j 2.95 

Du, (Attain) 47.9 50.2:— 0.1 2.95 

L. B. tevrnil (lne.).45.4 47.6 -0. H ft 75 

Do. |A«mn| 47.8 60.1[— 0.4 2.75 

L0. TSilrd t lnri-.60.0 &20i4+O.V 4.24 
Do. lAcnim.) 610 64.2(+ 0.1| 404 

(a) (0) London WjrB 
ft Angel Court, E.Cft . flO-aB# 78A 
UtpiUl ifrl<wity..,;57.B 61.2) + 0.2; L63 
Kapnrt Priority...)320 34.1i-ftl; 2.73 
Piuondal Prlgetty,62.2 66,21-0.2 1.56 
Dn. i,Vrcum.)_...:63.7 67.BL-0.3 106 

High 1000740413- 390 41.5,-ftX 408 

Bwiluo-Sonl la nd:310 33.7xfl 404 

<riUud&UuU5u27.0 28.6us-0.il 20D 

Special bit*. 200 21.81-00, 1.53 

SuwoghnW rnit*.;34.4 360L-O.4 1 2.77 


lft Qfftaitttter Street, KC1 #1-347 770 
rnpiial F.l l VI. 17113.0 llG.O- ... . I 2.4.' 
'luaurAauaOei.WiC 12.49 12-701 — 4 3.64 
■Nest subscription flu* Nov 11 
fx) (c> (z) M. & G. Group 

Ur House. London Wan. ECU ### 49R 
Sue alas Si«N Exrbanse Dealings 
M. t ft. [In,rt*l. ll2,fl 119 6-0.6 3.09 
(Attiuiu. (tnilai..) 136,3 145.1 -0.7! 3 99 
11. a n.SmnHi . ..iiOfl.f 101 4us -0.3: 3.45 
lAttirin. t'ulUi..,l&b.l 132.DI-0.3, 3.45 
M 0U. Mill A U<n.;B7.3 lOl.sml + 0.J, 3.03 
(Aiicum, l'iitlai..I121.I l'Ab.8- » 0.2; 303 
M. \ U. DIvi.Imi.|I 70.0 72.8'k-O.? 506 
iAt»-utD, Unliai.. 1 , 92.5 96.2, + 0.1 S.66 
M. * U. rititvlal. ,.' 83.3 88.3,4 0.2 2.48 
iAicuui, (>«Uai..i 88.3 93 6: + 0.2 2.46 
UA(i MaitniiuiFM.il 58. 8 163.6,-O.S 1 1.02 
■ Ail-uni. U111IM..1I6B.B 173 3 -8.3; 1.B& 
31.2 0. K.1.T.S...J 51.9 54.91-0.1! 2.00 
nUviuii. t'liiiij.J 85.8 56.91—0.2! 2.00 
MAU. luiupnuiui' fib. a 59.3' -0.4 1.96 
II. a U. Itm.i'erv 1 80.0 83.2,4 0.4 3.l9 
M. ft II. Japan..'..) 63.8 6b.B-0.l- 1.09 
lYimer Fumi 98.0 103.3m -0.1) 3.70 

IAih-uiii. Villi ■)..,! 36.0 144.21—0.1. 3.70 
L'kaniiuiil 1x1 , Ia 234.0 227.0, .. ..■! 4.29 

I'viuiua Um. Ft*. Uw.fl lK.Srii ’. 3.54 

01. & G. (Scotland) UtL 
12ft VtnrnAT Streei. GIbsrow Cft Si xni 
Ciyiv liiiu-m.,.. |66.7 a 7,9m 0.3, 5.99 
iVmuiJ 1 111 Ip j.. >60.9 63-3l- 0.3) 3.99 

Clyde Hicli Inr ...'52,0 54.1 +0.2' 5.99 

lAraim. I ullj0..157.b 59.9', , O.Hl 6.99 

(a) («) Mutual Unit Tst. Managers 

ft TOKenbnusn Bhtas.. K.C3. 01-fiK 4U3 
JUuuial 2 h-u. I'lu- .,42.4 440, -ft 1* U.faB 

lluiiul liw. Tnmi;47.8 60.2ns j 4.77 

II 111 ml Him- CbipJoB-S 58.7 -0.5' 5.47 
UmunlHii-liYvLLSS.O 44.oUtt.2- b.32 

(O) (0) National Group 
3-5. Norwich St. E.C.4. 01-403 HUSI 

I<.uihiiUl- -59.8 41.701, +0 1; 3.49 

Uu- ln*l. 4 J’uurri 60.U 52.3 j 4.63 

Nttlt’u ' D2.2 65.4 0.2! 4-15 

Si<t. High liinnnr SO,# 63.5*1' .. ..j 5,64 

X.L.F.I.T.# ! 46.0 48.5'- 0.1! 2-48 

liiiinl Iliviim-ij 51.7 64.3'. + 0, It 7.10 

■vn. I'uitH i49.6 52.1tA' ' 3.94 

Sii-urlt.i First I 610 64.6: 4.D4 

Slwmrivk ! 48 5 51.1;....' 4.16 

Nlilriii | 37.5 39.7 - -0.4; 2.95 

National Provident lav. Mrts. Lid. 
4h. Gracerburch Street. S1-C23 CM 

.VF.I.tilliljiinT'li 57.6 39.61 ' 2 .3- 

Price on Oct. 20 Near dcallus Nov 

(o) (0) NEL Trust Managers Ltd. 

MUlun Court. Dorfeins. Surrey. SOU 

NhIhiu 51.7 54.4tti-0.4i 2,70 

to) fp> Oceanic Managers 

11. Copdiall Coun. E.Cft 01 -ASS 9094 

• li-nttal 27.0 28.7ui-a.l 5.56 

Finniwtal 33.1 35.2 +00 2.84 

(4 run 111 -45.7 48. bid : 5.68 

Rich I 24.9 26.4 +0.1 5.6t* 

1.1. V.: 24.5 26.0x0 1 2.60 

Uierwu .29.4 20.6— 0.1 402 

IVriornuimw 40.6 430ut— D.5 : 2.98 

l*n^rmhlvi- 23.6 24.9-0.1; 6 42 

UeuiviTY 22.6 24.0—0.2- 4-01 

(a) Pan-A astro lian Unix Trust 
ta. London Wall. E.C-ft 01-03# 0801 

hn. A 111*1. IM. 2^33.2 35.51 ; 2.30 

(Aittiin. |T|iiiK)... l 37.6 40.21 | 2.30 

(a) (p) Pear I -Montagu T. Mgrft Ld. 
37-49. Tonler Si., S.K.I. 01-407 3278/S7SI 
l'.ftM.tii<iwtU F.l. 24.1 
I A* -emu. t'iiils).;24.t 
I'JtM. ]uaniK-F(1..25.Q 
Pearl- II unto jpiTsi -33. 1 
(Aivuiii. Umi **>... |34.4 
.(g) (a) Pelican Units Admin. Ltd. 
31. Spriug Gdus.. Manchester. D81-032 3058 
Feliuau LiiIIn 01.7 53.7ui|— 0.3i 3.12 

(a) (b) Piccadilly Unft T. Mgrs- LtL 

1 Love Lane. London 15C2V ?JJ. now 8744 
Nstr* In'nu* UnlL'29. 1 30.7j | B.13 

Portfolio Fund Managers Ltd. 

10. Cbartertm. So. 8CUI OJU. U-251 0544 
l*iirifiiliu |)aiuiu[.. | 77.3 88.81— 0.2, 8.40 
(incili rrilb lne.i71.5 76.0[ „....( 3.60 

(V) (c) Practical Invest. Co. Ltd. 

Lou. Hml, Crutched Friars. ECS. #33 8803 

I*«clk«l (Ort07,.J12O.O I28.3nn I 2.56 

(Aociim. Uului .. [141.1 148-5| | 206 

Provincial Life Inv, Co. Ltd. 

100. Cannon St. London, E.C.4. oi-ssa 0577 
Prulini- L'uita...— (59.0 6201-11.2 205 
(a) (b) (c) PradntL Unit Tst- Mgrs. 
HoRwru Bus. EON 2NH. 01-405 B2H 

PmdeoclU- (92.0 960«;-Q.BI 2.75 

(8) Rthchld. & L wnds. Mgrs. Ltd. 
New Court, Sx. Swtthin - # Lane, Ittu. EC« 

NeirCt8x'aipt!frtj£110CX15id| | 2.87 

Price on OeL 15. Next deslmg Nov. X5 l 
( 0) (ff) Save and Prosper Group 
ft CL fit Helen’s, London. B.Cft 588 1717 
Dealings in 01-554 8800. 

MAtlinUc Uuiia.i?0.4 75.6xd;-Q0] 0.21 
Capital 131.3 3S.2)-0.l[ J.71 


26-4(— 0.1 


25.4 
26.3 
34.8J-0.1 
36.2 


- 0.1 


-0.l| 


2.31 

2.31 

4.75 

207 

2.B7 


U>k’»OTi»ar , thW.:4£0 50.0l-n.S| 1.16 
Fliunriol Sea Bd. 68.3 61.8 — 0.3/ S.06 

General Unite 138-7 40.91—00 


High Yield Unit*. 38.7 40.9tt-tt.l 

Income 35.0 37.1-0.1, 

Inxuranoa... 51.9 —0.5 

mvealment Trust! 23. 7 26.1nl— 0.1 
.-jjapw] UU> Pa d 29.7 31.8tt +0.2' 
IViriem. Unite 63.8 — 0.3 


3.14 

402 

503 

2.13 

8.18 

0.3B 

2.21 


S Yield % 

J. Henry Schroder Wag* & Co. Ltd. 
13. Ctvapnde, E ds n-Stn woo 

l aiHlai ill.-t Wi„ 102.J XC4.fi £.04 

1 t mil-... 106.4 109 0 2.04 

lintriiw ,11.-1. ,*i.. US 2 118.1, 402 

i-liviim. Luifst .. 124 5 127.0 4.62 

Ui-iirml iDrf.27>.. 61.1 62.9 2.36 

tAiviiiu. 1 mi-.... 63.1 6S-D ... 2.36 

Kiimi*.,Hfn. if,... SB 5 JO.Ott 1.44 

i.Vivnwi. t'nrtyt..'JM . 30. 3 : t.44 

*P*nnt 1.1 y I m.K 133.0 135 5 .... 2.9B 
'.'M.vialFt.lM li 164.7 167 2 .. .. 2.8 1 
‘Itaniif-ri iiM. |L X4l.fi 144.0 .. . 3.48 
■ For ux rtrmat fundi only, 
b'corbiis Securities Limited 
Kriiuue ii-H #.75 Ourt-n 3l bklin EH2 4NX 
iLaudun utlb-r Penh Kd . Ilford. Esseo 
Telepbone Nog- 831-2# 7351 lEdmwirna) 
01-554 K37 1 Ilford » 

M-uUrtln 46.8 49 5-0 3. 4.07 

.-«*4yii-!i(B 411 4a.5 .... ‘ 4.10 

.cnuiwin -45 3 45.8 ..... 5.54 

-'•ntfimiit-i I0O8 16700—0.4 1.20 

«K*4K«.»iti ,45.7 460-0.3 2,14 

smtiiH-nii- 38.1 40.30 - 4.71 

'.-suK-xeiiitu U'lJi. 1-41.3 146.4 ...... 1.79 

'S-meiinijH Till.- 12 1-6 125.7 - 5.77 

*At^;a|r, 121.1 124.2 5.73 

■ Prices ■( Oct. 27. Next dealing Nov. Ift 

itf I Staler Walker 1st- Alngmi. UL 
31-45 Toole* Su-rel. S EJ Ul+87 32 7B 
H.ur. (ii.nath .... 46.s 48.0-0.2 d-51 

i.ff. AiortaTriw. 37 4 59.4 5.4a 

S.W. CapiUl AiT. uV a 29 3—0.1 2.58 
.*i.U'.Kliiaiir|*l J',r 26.2 £7.6 -fl.3 2.41 

S. 1V Ili^u Imiinii 44.7 47.1 5.01 

ie) (?) SurJnvejjt Fund Alien. Lid. 

37-43 Tooiro Surrl. SK.1. *1-447 ttTS 

>nttin-liiL-"ii'f- r.i 37.1 39.5; ... 4.4u 

iitiwth V.m-1 44 0 48.9—40 4.41 

IV-rtKiiiuuiir-Kiiiiit lU.O 19.0- 0.2 3 18 
M»w XU 8 45.1;— 0.3! 4.54 

(u) (0) Target Tsl Managers Ltd. 

73, BaSingnali Strvci. E.CJL 01-CM HM 
9-11 The Hayes. Cardiff. Car 23309 

19. A (boll Crmn. Edw, 3. 031-228 8621-2 

fargi-t iviitfiiiii-r..36,Q 38.0' 3.1U 

Vargci Klnaiu-iaL. 54.1 57.1-1.1, 2. it. 

lani*.| iMiuli.v . .->38.4 40.7 +0.2. 4.00 

Uft't E*'i« 0407. 140.2 ! 400 

Uu. .uv. Liilr-..— -1390 143. r .. .,.* 4.20 
I'Ki^i-t finis Hi. ...31.8 35.8— D.l 1,93 

IWii.-l Inv. -1M. .'24. H 26.1 ; 2.45 

Tarp-l Pi.rf.Drt.27: 144.2 2.96 

Imviiir.. >20.6 21.8a ; 5.45 

la raw I’r.-I ..... '17.4 16.4(00 B.81 

(a) (p) Target Tst. Mss. tScolld.) 
19. A Iboll cmreor. Edu. 3. 031 -229 9031-3 

Iiwbi -1 KbkW- -as.ft 95.4 2.00 

I'argei TIimJc.... 34.7 360 1 4.20 

Trades Union Unit Tst. Managers 
100. Wood Street. E.C. 01-«2h 4111 

T. li.l'.T.Un.ai... 45.4 47.7m 2.B8 

Transatlantic and Gen. Sees, Co. 

*9 New London Road, chrlmsiord 31631 

IlmJiu-nn iK-i. U;.. 79.6 630 3.U5 

Uu. I Aivuiii If nil- i.b 6.0 1 1-0.3 3.05 

Iliu+inliHiui A-t.lT' 64.0 66.7' 3.55 

■Ai-i-iuii I'nilM. . ,64.8 67.6 ' 3.33 

liU-itl- middle!. >*59.B 61,7m. - 2.97 

lAu-tiui Liiib».... l 6l.3 63.9 2.97 

Uvhliii il An. 2si .. 63.7 66.4 ' 207 

i.tiviim L'niirl.. 64.3 67.0- ..... 2.67 

VnugiMnl +(h-i.LV. 43.4 45. Si 2.B5 

i.tivnui L'iiii. 145.7 48.2| ! 2.85 

(oj (a) Trustees & Profssn. Fds. 
37-45 Toole* Street . S.K.L 01-Mt ST51 
r iw l*n* u airf.i.. 19.0 20.1 —0.4; 2 91 

'IniePtui 1«R> 25.4 270,-0.3; 4.70 

Tyndall Managers Ltd. 

1ft Canynge Road. BrUioL 0372 33241 
Trndnll Funda pncea ai Oct, 20. 
InteiiiMxiM.l'iiiu 95.2 98.2 ...... 4.48 

Iai. Aei-. Unit-*..: 1 26.4 1300 4.48 

U|i!)i<<i.rnlK..;|lfi.8 120.4 1.56 

Du. An*, l-iiila .. 136.4 140.6 1.58 

KMiuiiLUi-ut'iiii*.; 106.Q IU9.2 2.77 

llu. .Uv. I nil-...! 117.0 120.6 2.77 

U-l. Ainli. DIM9....I 92.6 95.4 2.66 

Uu. .Ur. I'nlio...) 99.4 102.4 2.66 

Next subscrliJtion day Nov. 17. 
Trndali Nil and Co — prices at Oct- 2ft 
Inminel>i+t.ljnli'>‘123.8 128.4 ...... 3.76 

Dti.-W. I’nlr*.... 133.0 137.B 3.76 

LUpiijtl L»],l L'nlu, 130.6 135.4! j 2.57 

Uu. Are. Units...; 1 36.6 141,6) | 2.57 

Next sabscrinuiw day Nov, 3. 

Tyndall Managers Ulster Ltd. 
c/o Hams Marian and Co. Ltd., 14M42, 
Great Victoria Street, Belfast. BT2 7BY. 
Belfast 43I3L 

Uiaicr Fun. I nisi. B2.0 85.4 2.50 

Ita. Areuirt 84-4 87.81 9.50 

Prices at Ocl 20. Nazi sub. day Nov. 17. 

(p) TSB Unit Tst- Managers Ltd. 

IS. Coleman Street. E.CL2. 01 -«0S »S4 

lfc> TSB l* nits 1340 36.0; 2.63 

ifij lhi. Awum '36.6 38.4] i 8.63 

(o) (p) Ulst. Hanibro Tst- Mgrs. Ld. 

Waring Street. BeUasL T**L U237 3S232 
lAlUln'sHaiiiidii. 31.6 33.8 —41.1; 2.34 

(a) (ff) Vnvasseur Group 
374# Tooley Street. S0X 01407 #731 
Cb|> 1I*I Ai-cuni. ...'840 26.0 — fl.li 3.24 

Capital Kxfiaiutliitt 31.7 33.7—0.11 

Uiminuiiu-twllh... 88.2 B7.1«d— fl.0; 
lnv. Ttt. Utiila.... 89.6 920x0 -tt.6 
-0.4I 


OFFSHORE AND OVERSEAS FUNDS (p***) 

| Yield % 

J Udine Fleming & Co. LML 
Sft PMder sum. Song Kong 
JaTdlwBaaCnFdTieKS 140.92: [ 2.81 


5 Yield 

Albany Management Co. Ltd. 

Utility Ms PO Box «ft Ramitton, Bemud* 
Albany Fuft.lLui.Ji5.00 £5.S9. - 1.00 


Aner. Express Inv. MngmnL Co. 
Ifi4. Edward St.. Brubtoa. U K. BHI #85+11 
Am K l .'»ln(.F*i.S8.3X 8.85i4b0t; — 
Anchttsa Co. Ltd. 

P O Boa IK. HasnibM. Bermuda 

.la(j«n tiunli.Ptnl r*>SJ.69 Itt.lB — 

IA«. IV. aig. Tr«.’ 87.0 91.0 - 

Australian Selection Fund N,V. 
ijum Aei-qt. SeastHTn Cnxu Mgnuu.. Lid 
fift London WaiL E.C.I 

r..s. nj*i -ban^. 036.20 ' ~ 

NVn snbvnmion day Oct. 5ft 
Banque de {’Union Partslenne 
fth Bid- Hanssnann. Parts 9a 
t«L>» Vnhir . E 11.25 ' 2.48 

Bk. of Loodon and S. America Ltd. 
4U-6# Queen Virinna Sr. E C.ft 91-548 9XU 
.Ui'Miub-r Finfct„i l'S38.8Q ' ...... — 

Haii«niatm L'HS9.423 ! ' — 

'ianii.i|w Tr'nsFd; U SSI 3. 60 I i — 

Ner user value# 


% ; S YMd % 

Burasyndicat Group 

Lunnunn Lux F.-. 1,723 1,792] 301 

Fuaose Ccmn , l 

Lux F.463 483: 1 3-53 

Par Sterna# OwriU# Prtaaaoatact Lin dva 
Jkflatts M. H. RMOOH Si fiHW Uft ta# 
OH. ton SnuMl ft Cm. Ud. H# ##n 


ffi43& ami ! Fideiay lut. Fad. 
^ ‘ Fblelilj 1-rficF.L. 


Krni > w*r;rwthF<l IIS.I 118.1-D.4 


2.44 

3.13 

0.78 

204 

3,79 

2.20 

8,00 

2.69 

2.49 

2.43 


lnt. Una- Fund... 20.8 21.7 —0.1 

Financial Fund ... 27.7 2.98 ! 

Hlnh ln**»nie 33.0 35.1 —0.2! 

Inil. Ariili*vement-31.0 33.0—0.3 

LeiMire Fund ,33.2 35.7 -0.8 

Mkllanrtvr 39.4 31.3 -0.3 

Oil ami Energy..- '27.1 29.1 — 0.4, 2.5B 

Ort Undos 920 9B.4'-fl.3l 3.08 

(a) (ff) Westminster Hambro TsL 
41. Blsftflmgtte. 6.C0 #1-588 2831- 

L'aiitlat (Are.) '43.4 48.0J j 2.06 

Income- 28.4 29.9tt)— 0.1 3.75 

Financial 300 32.2,-00 2.23 

GrwvtU In* ,68.9 72.9'-«0i 2.66 

UnJsaving Bonds 34033#. 


Money & Exchanges 

Bank Rate 5% (Sept. % 1971) from the houses, A large amount cent was seen Wedensday and 4| 


FOREIGN EXCHANGES 


Oeft 29 
1871 


Market Bates 

Knte 

% 

Dev's 

Spread 

Clows 

ITevTork- 
Montreal - 

# rogfllH p. 

5 2.4® ;■ -2.491: 
4ft 2.49* 2.60* 

6 t 8.32 8-38 

2.49* 2.49* 
2,4978-2.601® 
8.64 8.66 


1 cTO ‘f.? 


i-'.-V. 



fiij 

7ia 

«»i 

•J* 

41* 

#*4 

-Gig 

b'4 


116. DO n6.4B.il 1ft 10 -111.8# 


1B.06 18. ID 
ftZO -8.S+ 
B8.UiF-B9.0O 
17D.B0 I7l.25| 
1032 1.629 
I7.DB 17.10 
13.7# 13-80*1 


19.06il8.n7j 
[fi.Sl 8.8184 
SB. 20-68. 5 J 
170.70 170.91 
1.524J-1.52G? 
1 7.074-1 7. OBi 
13.77* 13.783 


12.49-12.52^12.50*- 12.51* 
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in the Discount market from the Wednesday to absorb surplus At the Treasury bill tender the 

middle of last week, after being fund# and a very large amount ou average rate of discount fell ... 

somewhat difficult on the first two Thursday. 0.0113 per cent to 4.5610 per cenh t Brussel*. . 

days. An excess of Exchequer A rate of 4| per cent was paid The minimum accepted tender of §openb jn 
disbursements over revenue pay- for secured day-today loans in the £98-85* secured quotas of only 1 
ments assisted the market for eajdy part of Monday and Tues- P e £ n 5 cn *- J „ . , Madrid — 

much of the week, and Strong day. Rates remained firm through The dollar remained under MLbm 

, Lrt'Z' balances at the banka were, help- out Monday but closed at 2 per pressure lo the foreign exchange 

.- Jj-C- ful on Thursday. Finiahce of the cent to 4| per cent on Tuesday, market last week, although in a 

‘ Treasury bill take-up was an Funds were available at 4 per number of cases some gams were xasSJ^L 

adverse factor on Monday, Tues- cent, in early dealings Wednesday 5 ,a “ c 7 ,Sterli7ig remained very vtonmi . ... 

day and .Wednesday, as was run and Thursday and 4$ per cent. on. tl rna > n ^h® ®wiy port of the week Zari*h.. ; ... 31+S B.a3 ft3T l_ a^4 b : 8b_ 

down bank balances on Monday Friday. Rates then eased through- and touched new floating phase ^ Tto rate ^ aat ^ 

and the revenue flow on Tuesday, out, lirtth some late balances nigns on the first three days. An Loudon. TraMactions may be oowibie 

Oil settlements drew some money found at 2 per cent, on Thursday, annual holiday in the U.S. caused « a diirerem rate tbroneb dw Bank at 

from the market on Friday. In the inter-bank market over- trading to be very thin on Mon- 1 *32 

The authorities gave a large night loans were at 5-6 per cent day, but strong demand for ^ com- 

: amount of help on Monday and Monday, but were found as low pounds from New York helped ntcrcjai franc, dosing onancuu true 

small assistance Tuesday and as 1 per cent on Tuesday after- sterling to a .closing peak of rale i3.5ij-u.53j. 

Friday. -This was. done. mainly by noon and Thursday afternoon. A S2.4943-32.4945 _ on Wednesday. 

• the purchase of .Treasury bflla range of 51 per . cent, to 31 per After easing slightly on Thursday. other market rates 

a sharp decline was seen on Fri- 


810-830 
BD 01-60.50 


8)7-825 

60.15-80.50 


Brandt ti Grind lay (Jersey) Ltd. 

31. Broad SX.. St Helwr. Jmry 0fiM3a44#l 

W.Br-.tMJerv-TF. >124.0 128.0 4.62 

Do -Are.- . 126.01 ‘0.0 . 4.62 

Next sntncription tfxr Nov. ft 

Bridge Management Ltd. 

PD Box 4715. Nisiu. N.P minimi - 
NlpixKiFilOn L'l CSS 17 17 17 91 : 1.34 j 

Butterfield Managemem Co. Ltd. 

P.u Box 1 95. Harnuon. Bcnonea 

Hunn» lnt t)i .U'r, 50.78 0.81 ; 0.89 

Iftxu sired, 1.35.0 37.0 0.73 

Ifth Siniiuij i£ '133.0 34.0| ...—i 0.73 

Prte» at Oct. «. Nett nb. day Nov. 8. 

Capdlrez SA. 

15, Rue Mansaae. Geneva ttSXl U a ft 
Fiuunli-x 5n.Fr. S.416 t .»«.) 0.67 

Charterhouse Japhet 
l, PaceniMtcr ROW. E C 4. 01-248 3999 

Ailirt'iw U U 55J0S7. 10-0.40- 6.74 

Uin-rU.^ DU 4#. 2051.70+3.10 4.76 

Fnodnk. DU50-4D32.1D +41.20- 7.66 

F.mdw I '.U 27. 9029.40 + 0. 40 ' 8.84 

,531.58 53-M 0.34 

li.O’afc.W.F.., 123.00 UJ.OO.-O.Mi 2.71 

Darling Management Ltd. 

SO. Youna SL. Sy-dwy. N.S W.. Anttnlia 
Uarllna Futki (3315.70 18.70, 3.60 

Delta Group 

F.O. Box I4«a, Nassau. Babxnux 
Ut*l tailr. KOt-V-t .2* MO.98 -0.45' — 
•Ui-lta Inv.lA-r 2 95.0 1L4.0 -5.0. — 
Dolui Lint Urt.S.«. 123 A 1390—3.0) — 

• See alia Slock Exchange Dealuut. 

Development Finance Cpn. Ltd. 
o. kuuswu. w.cx Baa vm 

Ui'lfm Au+lrtiwn.,19.0 21.0| 3.41 

Diploma Fund Management Ltd. 

La Calombcrue Court. SL Heller Jersey C l 
Di|iluma Im'i Fill 52.1 330.— 00' — 

Dreyfus intercontinental lnv. Fd. 
PD Bax N3712. Nassau. Bahaoua 

Net asset value Oct 2ft *US1£15-U02. 

The Dreyfus Offshore Trust M.V. 

PO Box N3T1S. Nuns Billtmu 

Comm. Mod rL'.>.5 11.06 ; — 

P*U IMi. Vwn... t.>.S ml • ......j — 

Net asset vatoes Oct 27. 

Ebor Management (Jersey) 

3;. Broad SL. 51. Heller. Jersey. 0534-20SBI 

(.'Itanwl Cap ; 1 1 1.0 118.11—0.1] J.15 

CU+nn^i l+lei*l. .. 69.7 73.8j+O0( 4.43' 


Fidelity Mangnwt. & Research Co. 
Bo+toa. mmcmKu 
FhlcUly TroI,... &2Z.85 24 Jf +1.12 2.44 
tin. Capital Fuod'.llVAS UUM+0JM; 2.77 

i Fidelity Mangmc. & Research 
[ (Bermuda) United 

51306 '-a.Sfi! - 

510.90 ! I r 

For addUamd- InfonoauM eattaa 
JiBn Baer lanraadaxud LM- 

38. Uidcuix Lon*. *CI 91-424 BUS 

First Investor & Savers Via. Agts. 

15-15. ABtiWa Sowure. E Oft 91-4*8 «3» 

Atu.LiUPmpPd.; 839.72 t 1 — 

Net wet value Juau 38. 

Flnt In*. Am.Trt .; L-S$7.80 t-ft®*' ~ 
Net user value Oct. 35. 

F.L Ini. UngFev.i C.S87.S0 -0-541 - 
Net uset value Oct. 2ft 

First National .New World Kd. Ltd. 
PO In SiATb. Nassau. Babamu 
Not avert value Sept 29. 85.7. 

Fur decahs Fins Nuriunat Cky 


Fleschner Becker Fund N.V. 

(Cl.) LtiL POmiDUi Haller. ft*w. 
N T. Bunerttctt aaa Sou iBenmria) Ltd 

New PrriiS, 5Laxe (1032 * l — 

Net asset value Sett. 9ft 

Ponds Fid nee m international 
Otttribtned by Dm Banana de BraxuQes. 
Brussels 

ObuLaaftte Umwsb Loudou Banks. 
FPL lUelOT F.f.—l.l71 1.223; | 206 

Frontier Management Ltd. 

99, Sftlriey St.. Naaaaa, Babamau 
Froniwr Ur'iLftl L 006.85 -OJIli 1.X7 

Fnmlier Truat. 1 l-.S09.27 1-0.32 — 

Frontier loe.FU...' L-.S0B.78 ; ..... 5.X0 
UjUtmi^ FiL >,A.j LjS012.O5| | - 

Fund of AtunraJUa Man. Co. Ltd. 
P.d. Box UU. nanuUon. Benawla 
I7 o|i BomiwiAuxt .A3 1.04 1 „.. nl — 

Sl«itim Fund-.,. .193.71 — 

l.S. Dollar U.S.A-.ea 1 I — 

K*nU Kautn* Pnml.i A37.08 J J — 

G. T. Bermuda Ltd. 

Rfc. of BitMa.. Front SL. Km tat- BnnAa 

Beirv FaciDc Fill 51X03 > — 

G.T. Dollar Fund; #10.12 :_1.S5- — 

t NAY OeL 27. ?NAV Oct. 27. 

Grtnxshawe Tst. Management LXtL 
53. Arhol St.. DouttU. 10U Douslax 44SS 
lile tt Han Train 32.5 04.7; 2.31 

Hambro# Ini. Hu. Ser. Via. Agu. 
41, BiSbDttnuie, E C-2. 81-9M J85I 

CU.U. Fit. OCX. 2ft 120.9 124.7tt -6.95,2.67 

Cb.Ii.KrFrtOtt.L5 43.8 4a.7ttl 50.6k 

H*inbroU'MuF«l : L&87.03 ; | — 

Hill, Saint & Co. (Guernsey) Ltd. 

F Lefevrc St.. SL Peter Pun. Gotnao Cl 
nuretisry Trust-. 1230 J3O0^ — 0.9| 1.81 

HID, Samuel Oversear Fund SLA. 

37. rue Nott-O+mt, LuXMuboarS 
Net AuN value I | 

at Ort. 1£. 197 l....;C.6.S 10.57 J j — 

lntermarket Fund 1 

SB. Boulevard RoyaL Lmembourg 
Int'nnarkrrOci0S L'0.S125jB-rftlfii — 
KuriBer information u available 10 Dealers 
from British and Continent ai BanKUut Co.. 
Lid.. M. New Broad Su E.C2. 01.588 8591 

Interna (L Capital Management Ltd. 
Recency House. Valletta. Malu 
Uetl.Inv.FdHi'tli'i30.1 3201 1.86 

Me.i.lDr.F.l.iliKi-22.9 25.U 8.00 


NAV Seer. Sft Nett x«b. daF OO. » 

Jaidlne Jarut PjHK»138.72| 1 1-44 

NAV Sett. 95 BUUtv. IU033.53 SKUPn 
Next sub. dap OeL 39 

Klelnwort Benson Ldu. Agts. 

SB. Feoctmrcb Street. B.CJ. 91-525 1391 
'Korinvett Lnx.Pi 879 1-8 t 2.93 

DuttfiMOTlite. .1460 48.7xd{ ! 2.7a 

Do. Areum. ....... .48.0 510; 1 — 

Inieritali* Llnu... K677 7097'— 8 1 2.85 
MhuaiooSw. P... 4807 50,86— 0.46J 302 

•KfilnWnul'lPd' #1.103 1 10a 

-KB Jama Puiul.! #20.99 - , 

‘Sizvrt BGrissib. #3.99 H1.W 1.26 

-Unifoorta-aiDni' 23.34 24.60[ ! 7.78 

* Prim wt aUovns# tet law. S Premiant 
For Landau and DomOlofi TTuat iUJL« 
Me Overseas Dereiounwtt Bank. 

Management imenutional Ltd. 

Bk. at Benmuu Bid*.. Hamilton. Bemud* 
A'ch'r A 'atr’liuTtti 58.0 61.0' , HW i' 1.9J 

|frt N/V 0«. I2.lfi2.06 E.17| 1 1.88 

Next mbsoludn day not. 2. 

ftWyLunOn^BalAl 84 * 1 2.07 

Do. Wall tfL Oct .^#4.68 4 86 ...._ 2.36 

Uo.*tf LnuOttJiS'uB + 44 l >1.91 

Nett subscriphoo (Uy Nov. ft 

(a) (ft) M»nv (nL MangmL Ltd. 
O Aibcu St.. Douftlax. Ion Dooalax «KM 

Altai Mineral TiL'16.2 17.2| — 

litL locnmea T»t.,«40 47.3tt: 6.10 

Manx Mutual Pod Id 80 40.91 1 2.0d 

Pm Aim. Bxt ....j3*0 35.»l \ - 




SL & G. Group 
p.o Box TM. Crxod Carman 
Atlantic X Uct06;72.B 7B.7i 

Aua. X GenOot07i64.8 60. 91 


P.O. Bax 44. SL Peter Port. C 

1 aland 773.8 82.0x5!— 1 001 &20 

Aeeum. DatUk-._.|86.0 850-8.3! 2.80 

Murray Johnstone (lnv. Adviser) 
IBS. Hope St.. Clauow, CJL 041421 3021 

Ui'ieniiw Food, L' SSI 1. 18 | 1 1.13 

Murray Puod. : L8S9.42 [ . — | 1-20 

Nat UMt value Sett. 90. 

Negtt SLA. 

10a. Boulevard Rural. Luxemboari 
NAV UCL. 22IS7L! CSS607 ( 


New Court Overseas Fd. Mgt. Ltd. 

P O. Box SB. Hlrzel Court. Goermey. C.1 
NC Oveneex Fd.„,52.0 54.780 | — 

Nippon Special Holdings SA. 
Lturutbonrs 

Net- Att'tT.Oetlbl LF386.00 | | — 

North American Funds 
* Nassau. Bahamas. Geneva. Branch 
9. rue dn March*. TeL 283459 

.V.A. Bank FiuxL.I (*21.76 ; 1 — 

N_A. lnv. Fund-.] $7.58 j — 

Overseas Development Bank 

35. Berkeley Sq.. London. W.L 01-483 597+ 


trauUudid 

Funds ot F’daSt’lftj 

Fund of Fund* 

l.l.T 

Invearotv Food*.. 
Venture Funds.... 


#9.66 | — U-031 - 

103.90 ,+0.16 - 

SB.DBvxim'Ib,— Q. iizl — 
S6.48 +-a.Blj - 

DM 15.89 .1—0. 1 lj - 

#7.79 +0.A1 - 


Pacific Seaboard Fund N.V. 

Imitate Management Co.. N.V.. Curaeau 
Net assre vahv QcL SB JU S 31 4B 
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s YleW % 

Save & Prosper Distributors Ltd. 

P 0 Box KM Hamtltoo. 8 kt8w1& 

Hollar Fund.. E4. 91 5.37| I 

Hjimpue+d £6.24 082, 1 

1 Monitor £404 4.7*,' .. 

■I. A PJ.J.F........LSS12.M13.B/ .. 

■iirelmir Fund 04.47 4.89i., 

Price# on Ocl 35. NeXT deaUa« not. 1+ 
t Prices on Ocl 27. Next dealing Not. ft 

J. Henry Schroder Wagg & Cft Ltd. 
12ft ChcawMe. E C.1 01-588 4008. 

Amer. Inv. Uei.t7( & 12.92 1-0.20; 2.32 
%. ftpudefiFdUct ,^7, 311.44 -O.li! - 
TntWfpr Si 14.07 ; | 0.44 

Security Jt Prosperity KD Dst. SA. 
P.O . Box Sift Zurich KC7. SwftxeriUd. 

+*!*»>., ,9.44 10.32 1 - 

Prices ou Ocl 27. Next dealing Nov. ft 

Shamrock Unit Fun > Ireland Ltd. 
#9-71 St. Siennenl Creru Dublt& 737971 
Sbiunroek lietendihS.l 5B.1<— 0.1! 2.92 

Shareholders Hxcalibur in Cp- S-A. 
ti. Bunlevgni Royal. Laxembacr* 

NAV upm Ok. 0, LS88.42 1 | — 

Singer & Friediander Ldn. Agents 
>0 Cannon Street SCI 01-248 9*45 

Getta iOtt.29j Pta* 83808^+20.551 8.3B 

slater Walker Tsl. MgL (JBaOamas) 

974ft Toolcr SL ft ELL 01-407 2373 

tuteriMlxin 1 F mi-440 460!— IB i — 

Value at Oct- 2ft Next dealing Nov. ft 

Slater Walker 1‘sL Mgt. (Jersey) 

X> Broad 51 a Hflire. Jersey 034 252S1 
UicnrUi lnvr-*t or-.' 149.0 155.0 + 0.4' 1.80 
Next mbscnpnn day Nov. ft 

South African inieruatl. Fund Ltd. 
P.O. Box IMS. Nassau. Bahamas 

XAV *a+f|«L JOi ....{ UaJ.6199 l | 3.23 

Standard & Poor’s IntL Fds. SA- 

M. rue aiarnuirr. lumuimmitx 

NotA+a tValOci.^ Uda21B.80-ft71| — 

Standard Bank CA Ltd. 

Si Belter. Jersey OSM 255S1 
Up'ITruU Jen-y'iO.B 94. J| | — 

Max; wbnnKwn day Nov. 1. 

Stellar Unit Trust Managers LttL 
PO Box 32. Dottxlu. loM Oouslaa 21891 
jiwllv Lirpvtb....|6J.J 63. 5| 2.2 

Target Trust Mgrs. (Cayman) Ltd. 
P O Box 719. Uraod Cayman. Cayman la 
I truer Uff-shinv ..|78.7 8ft Oj •....,! — * 

Price at Ocl 27. Non mb. day Nov. ft 

Tokyo Capital Holdings N.V. 
lnunns Uasanemeui Co. N.V . Curacao 
NAV w- Hurt- (Id 15 SCSI! 4300. 

Tyndall Managers (Bermuda) Lid. 
PO Box I25t>. Hannliun. Bermuda 

lnt rerun i* mol Pd. 89.5 93.5 t 3.00 

Un. Areunmlallrur96.0 lOO.Ul 3.00 
Uvtmu. Fund..... a 1.26 1.34' ...... 4.00 

Do. XreumuIalmniSl.34 1.40, ...... 4.00 

Bt-ruiuOa Fund. .'33.0 97.0,' ..... 6.00 

Du. Areumuteliuiijlt^.5 109.0! ...... 6.00 

Price at on 19. Next suo day Nov. Ift 

Union Bank of Switzerland 

117. OKS lUnad Street. E.C.I 01-588 38A 

Amu. Sw. Fr. 64.0 J 65,00; 4.70 

HtuuBv. Ft M 0 M6-0V1.W 5.00 

KotMtSw. Fr ij40i 8t>.5u|- D.3O 5.10 

(ilobmmi Sw.Pr.'jl.jO 8i.uC[-i.5t, 2.90 

PiutttclnV.S«r,P..J 1 fij B2M|W.a0l 5.70 

dadi aw. Fr......_.[l9fi SO 162.Mlj+1.00| 5.60 

UuL States Growth lnv. Tst. N.V. 
PO Box 104#. NaasatL Bahamas 

Oft (Innilh lnv.|irSii,.Sa B.BSj ,| a73 

Wales Unit lnv. Ltd. 

Prices tt units in Wales True may bt 
attained tram Bank m New South Wale*. 
n-588 4MB. 

Warburg (S. (L| Via. Agts. 

18. Gresorm Street. 8 C.2 Ol+HW 4538. 
Jv. Bd- Pod Oct 28 L'858.34 j-4.01! — 
Energy InL Uci 28; Oog 10.35 | — O.BSj — 
Net attei values 


INSURANCE. PROPERTY. BONDS 

5 Vield % 

Abbe; Life Assurance Co. Ltd. 
14. SL Paul's Chur efiyard. B.&4. 248 9111 


32.01 ... 
23.8! 

1 18.0m ... 
102.ol ... 
102 . 0 , ... 
56.5; 
50.51 ... 


1.78 


5.60 


01-ttM 707® 

I I - 


Ailtt-r Kq- Uti.28 30.3 

Are. L'uinOuiZi 22.5 

AlrfvyProp.O«. f. 1 1 1.0 
•b>.AreUitt«Oct.6 96.0 
ilu.I'euUuu t>c»'96.0 
rfdmvtlntOrt 2?53.5 
■In. I'en ynlaO.-l2&47.5 

Annuity Assurance Society Ltd. 
Annuity House. TwJdvnluun. 01-883 4968 

Total lir.lnrrnFU.l 27 I ) — 

Atlantic Assurance Co. Ltd. 

11, WararlM Place. 5.W.L #1-830 9380 

Vl n v-»i 111TF.J GT*' 119.0 I — 

Pennon FU. Unltal 107.6 i — 

Canada Life Assurance Company 
ft Charles U Strett. ftW-L 01-830 0133 

UnrttihlUOre.il 49.8 I J - 

Kn’iiiT P«t. IX' 1.6! 107.7 } ( — 

Capital Ufe Assurance 
1. Auxre Conn. B.Cft 
vKey lnvF.toreI3 121.29 

City of Westminster Assurances 
4ft Boraeteiry Ho«L S.W.L 01-223 4477 

•Flitt L-nii 710( 8.10 

<vl*lu Bnttk» L'nltai 28.5 ! ....... — 

VPropAnnuiiy....;' 125.5 — 

VPri*(il> ruiaUut .29 40.0 41.3, + 0.lj 8.20 

vSrre«tbit>ir l'uli«!36.0 37-0| 1 — 

eWnilwurrlire 28)56.4 37.3 +0.3, 8.10 

Commercial Union Group 
SL Helen's. 1, Undershah. E.C3. 01-333 7500 

Var'LluAiiAreLiisl 30.91 1 1 — 

IV. Annuity L r ta| 12.55 | ( — 

Corn bill Insurance Co. Ltd. 

32. CornhUI. E.CS. 01-63# 9410 

VCipiial 139.0 i ! — 

VU.S0>-'M>re. 20; 68.0 | j - 

Crusader Insurance Co. Ltd. 
Vincula Hie-, Tower PL, E.CJ. 81+C8 8031 
UMwihPriipCV't 29|S1.7 54.6|+-0.-ai — 
Donunion-Uneoln Equity Assor. 
13-24. Maltravers SL, W.Cft 01-8M 3883 
U'lnG'liutt-pt.171 179.8 | — 

Eagle Star Insce/MldJand Assce. 
invesimen! AOTtaen; HIP. Samuel ux> Ccl, 
100. Wood Street. K.GJL el-628 SOU 

faille Lnna -....'48.7 50.0,— 0.5 4.12 

Midland L'nli ...... 48.7 50.0-001 4. IB 


5 Yield % 

Ebor Phoenix Assurance 
31-52. Rina Street, B.CJL 01-551 #011 
Aaanrrel Btl Oct. L. 38.6 | ....»! — 

Kud'wml. Oci.KJ. £90 | ...... i — 

Growth & See. Life Ass. Soc. LttL 
Untied House. WAL M-3» UU 

vOSa Soper Fund| 1008.3 | n ....l — 

Guardian ILK 

Royal Kxrhanae. E.C9L #1-383 7101 

V Pm|wriy Utuuii.'llfiJ 118.7'+ 1.7' — 

VPrei.Uan.Frt«Uu, 101,6 106 Jj — 

Hambro Life Assurance Limited 
77. Bronx Street. W.L 0143? 2781 

V Hambro Bqulty.'ll 1.9 117Ji 

v Property 98.4 103.6 

ellamgrel Cap.... 105.7 1110) 

V. Managed Are...JXO60 112.2, 

* Pen Prop Cap.— 103.0 107.4 -.... 

* Pen Prop Arc.... 104.1 109.6' 

V Pen Man Cap.,..llt>8.9 114.71 ( - 

* Pen Han Are... ..'ll 1.0 *160 / — 

Hearts of Oak Benefit* Society 
Boston Road. London. N.W.L #1-387 90# 
Hearts of Dak. 23. B 27.4| j — 

Hodge Life Assurance Go. Lt d. 

38, Windsor Place. Cardiff. Cardiff 43977 

vHodReBuad* 51.8 54.5+B.3I — 

VTakeover — ,40.4 420i + D.3| — 

Imperial Ufe Ass. Co. of Canada 
imperial life House GuUd/ord 7US5 

vUnrothTdOtt 1,47.9 52.1;. 1 - 

Internal! Life ins. Co. (UJK.) Ltd. 

Portland Hse.. Stax Place. SWL 01-04 8171 
v Dover KquilyUt.) £11.14 <—0.02,' — 

v Dover P'rty I'l., 620.0 I 

flJnrer Are'm I'Lj 90.0 I 

vDovrerPen'nCl.. BLO 
vDover Au’ny l'l.! 76.0 | 

Prices at Oct. 2ft 

Investment Annuity Ufe Assur. 

ft Devereux Ooun. W.CJL 01-363 6897 
Uvo ImL Per. Fd. 94.3 J— 1.2| - 
Uonlnd PerFdAe 96.9 
Liria Prop Fund-..' 53.1 

Irish Life Assurance 
11. Finsbury Square, B-Cft 
Propllcd'IcaOvt.i.llftl 120.1«d( 1 — 

King & Shaxson Ltd. 

52. CorahUL E-Cft 01-631 6433 

Bond Fund ' £111,84 H»AB| - 

Next *nb day Nov. 3 


hd = 

Co. Ltd. 
01-628 8389 


S Yield % 

Life & Equity Assurance 

155. Foxdmrch Stree*. E.Cft 014BS TW 

6el.Lov.Fd Ore. 191 3S.5 37.0i I - 

Selftn Jd. Ocu 19| 550 S6.0( ......( — 

Life Assur. Co. of Pennsylvania 
Plants Uoo House. Peocfeureh SL. MS&l. 

01-63B 2 «# 

1+ACOP Units......) 988 974 ) \ — 

BL and G. Group 

Lee Use.. London Wall. K.Cft 01-60# 4933 


V8n‘ineotUu(.21.| 
vrmUy B'alSfJft. 1 
V Du. 1917186. 


77.3 810, 
93.2 
101.7 


VPe’l P'w Ocu 23l 95.7 9B.6U-0.2l 


3.50 


Super! nun Oct. laaf 100.0 
Property S**pu3u..i 104.2 1080 

Marine A Gen Mutual Life Ass. Soc 

1, Sl Swtthtnl Lane, B.C.4. Ol-CO #211 

Kquiltnk |(M. 1 1>) 1 14.8 I17.1J I - 

Nation Ufe Insurant* Co. Ltd. 
Nanou Hse., Teddtnston. Hdx 01-977 Sfcll 

Vhauon Pro. Bdk.)£V.163 1.3281 l - 

VChpimi Uniu... .198.7 103.8 — 

Property Annuity ( 55.2 | — 

NEL Pensions Limited, 

Milton Court. Dorian*. 6um> 5811. 
.\elexAreVnl nn>*|57.9 60.9|— 0.3| 0.00 

Noble Lowndes Annuities Ltd. 

NLA Twr.. Adduicombe Bd.. Cray 686 4355 
UilksaniuelPty 111)1094 114.71+8.8) - 
Norwich Union Insurance Group 
P.O. Bax ft Norwich. NOR 88A. 

N'w'hPnlta Oifti8( 108.7 | J - 

Old Broad SL Secs. Assur. Ltd. 
3# Kin* Sum. Loudon, B-Cft OJ-SOO St»l 
•Mre.Utv. Piy BUI 106.8 | ; - 

Prop Equity & Ufe Assce. Co. 

1U. Crawford SL. W1H US. 01-48B #857 

VKbtSilkl'roiiBda! 115.7 1 | - 

Property Growth Assur. Co. Ltd. 

7ft Brook Strett. WJ_ *149* 4L71 

vAlo.M.l’OlhftjH 11L5 113.01 1 — 

vPTO.Uth.Ag.Bi1a 509.5 619^1 ......I — 

PnKyOrthLinAau 100.0 | ..I — 

vPrn*ty<Ji'tb Bite. 130.6 13301 [ — 

Prudential Pensions Umited 

HoRmtd Bars. SON 2NH. 01405 8323 

KqiutyFd. OoL 2D;£ 13-66 14.081 [ — 

PlxedJnMr Ott. 20X10.81 11.141 — 

Proptty Pd. Oct. HVfiltthB 10071 1 — 

Reliance Motnal 

Tuntartdse Well*. Kent. 0892 van 

VR0JUnaaPni|>.UiiB. 108.8 I ' — 


\ Yield % 

Save and Prosper Group 

4, Gt &L Belra'a. London. B.Cft 588 1717 

V*Uioibun<1s ..,...'22.7 24.01 1 — 

V* PrrtpmyF’ndml96.9 lOB.Oj J — 

* Price on Ocl 37. “ Price ou Ore. la. 

Scol Widows’ Pnd. & Ufe As&Soc 

I#, Sl Andrew So.. Edtnnursh BUS 2YIX 
vlnv'itr P’lyOct 1|2180 2220| | — 

Standard Life Assurance Co. 
ft Cmh-kc Strett. EdlaBursh SH2 UZ. 

UnitKnuowUtt-121 9a.5 j — 

Target Life Assurance Co. Ltd. 

CbUiero Rohm, Oxford Bd.. Aylesbury 5B41 
l*rop Bund Acouml 104.0 - | «»»»+*! “ 

Prop. Boodln vert] 101.0 | j — 

Trident Investors life Assurance 
15. America square, H.C3 01468 45U 
TiidnB'n'roOei.ES. 131.5 138.B|— 0.3| — 

Tyndall 

Ift. Quynm Road. Bristol. 


mis mu. 


vUonvifunrtOct.lat 
vBquitt'Fd.Ore.13 
vPenmn'IPenOrtl; 
vProp.Fd. Ott.20. 
vfi-myPd Oct. 13-1 


115.2 

136.4 

73.0 

1060 

116.0 


Welfare Insurance Company Ltd. 
35-37. Comma Street, E.CA 01-3H 07BL 
luveaum-utraLKdl 101-8 f — 3.1 — 

Mwney Maker F«L; 105.0 Ut.S — 

Prapm-y Fund„.{ 108.8 | + 2.1 — 


NOTES 

• Yield allows tor all huytajt expenm-a 
a offered prices Include all exueoaift 
0 TtHUars ortcA' e yield oaxed 00 offer 
price, d Exfimalrd. c To-day'a openaa 
orice. ft Dlnribunan free of Uft. taxes. 

Pence excert where Wbenriae lnd>- 
caied. suffered once includes ail 
expenses tt bought through managers. 
T SxdmUBC securities profits uayntenL 
x Previous day's price, x Offered price 
tnciudes all exueoses excett asent'i com- 
mission. £ Single premium Insumwa 
bonds, ft Share spUt, V Net of tax on 
capital sttoa. • Not antborlsed by tbs 
Beard of Trade, u Guernsey yield. Ohm 
available: exchanne rat# cbmculUes. 


REGIONAL MARKETS 
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EURO-CURRENCY INTEREST RATES 
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J • 

4*6 

>■- OeL 29 

ouruag 

(kN#*lr 

UIU+IU'. 

dollar 

lmxlcu 

OUlldOr 

brwitMu 

nuuit - 

. 4W« 
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TSOurt-tOrm-.. 
7-davs" oottoe. 
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4I8-4S# 

4ft-*S* 

4l 8 4ft 

4ft-S 

w«o 
« », 
iSlB 

4ft-Bft 

4S4-5ft 

0'-l 8 . 
. D-ft 

.. 


. We^flls 

- *t® Me 

4ft -5 


4Sb 6 

rro-5# 


Three- man stt. 

85®-«to. 

5ft eft 

Sii-tot 

tft-BT® 


llB-tfte 


fttr-mwithe . mm . 


67,-fiS, 


fft- s« 

618-65# 



Un— i-mr . 

tSt 7ft 

6ft-#S,. 

■ft-*.* 

6ft-&r a 

614-51® 

27®-5l® 


ft 1426.2. 1514 
12^6-13.78 
74.26-74.45 


-1 


day, when heavy selling of 

sterling in favour of dollars took 3,^ ) 

the rate down to $2.4893 j at one Omen..... 
point, before closing at $2.4912}. ffngHWWJUO-M.suj 
This compares with $2.4926 at the 
end of the previous week. For- N^&r,;ilil^ftl^e| 
ward pounds were at a discount &. Afru*. ' 
throughout the range, with the u.&— 

3-month at 0071 cents and . 

6-month at 0^0 i cents. Belgian 
francs touched 0 Boating high of 


♦12.4a 12.60) ^ Note mte+ 


Loaseriwnu Haradonsr deposit rates wero ouomi mmbullv as toOows- nro-yean 
tH-7 pec col. throe react 7-71 per. cent, foarysara a-H pur cot, and five- years r ra.46.3Bi on Friday, navtng oeen 
7i-7| pef cent. 

Tha foil win* numlmi rats# «er# quoted for London dollar certtflcaies of ffewwlr 
otwmonUi #1-51 w cent,, throe-months eM Mt «nL nxmantbs Uj6-«li6 per 
cenL, one-year 8J-8I per cent. 

O Sains w> » setuft ease# nominal. - 

" 1 Sbarwerm rales art csUed for Sterling, 00. doOan sad Canidhm dollszs. sud 

-ce NikW two0ays' notice tor CUUdora. Karts and Swiss francs. 


Argentine 
Austria.... 
Belgium... 

Bradl 

Frsuon .... 
fireman y. 
Italy 

LTl 15-L7tB4)J span 

N<Mh'rJ'n’»| 

|5p*ln 

.Svlts'luul 

00 .. 


89 63 89.66 


19.22 

satis 

17-19 

I3.4ai3.70 

ft2tKf..1a 

1630-156 

iEW6i 

L70-173 

8.80-10 

ft49ft50* 


|j Sates quoted hy spedaltR dealer#. 
Other rates may be Quoted elsewhere. 
0 Commercial account. Ftoandt] rate 
Dot available. 


tif 


p S jW 


holm 



EXCHANGE CROSS-RATES 


strong ail week, as were Dutch 
guilders, with a high point of 
F10041 Thursday. 

Gold fell 20 cents on balance 
in London tn $420<V$42.5O. after n . TrQ 

reaching $42.45- $42.85 on Tuesday, forward rates 
B usiness , was generally quiet to 
moderate. 


Utt.29 


'Sranltfort. 
'K.Yorb.,.. 
ftris.y.tril 

'I*mdon_. 
Am’d'ai.. 
•* Zurich™. 


Fisuktun [MettKorit. 


- '..'iWSlMS 


I29.95&-96& 
168.75 * 
13.96+07 
EJU434 

100-56 

11S0S45 


ws&m' 

te.bRBi 

-V4B-fS 

3.9aio2& 


l*fcr:i o' ) llnimel* i l+n'lon '.Vtancnhun 


atlJrfSOb ' 7 1«-«B5 ‘'.fW 525- -970-72 


Aurtcb 


83.70-72 


00712050 2.144643 |ft49U-49ia380t7&-b5fi22£UM7-nM 
:LL876- «BSlWBSS?tSi l 530 40 l 146.70 TO 
041*48 ; I il».KL20 UJUs-OE 11.57+58 

u#ri>«u T tnmai l-54^5 { sliu-bs 

: 71Bi4 ;W4J^61 ! - 

TZJSdfi * >J5i fij [WtM#l , 118 95 .10 - 


ACCOUNT DEALING 
DATES 
Option 


One month I Throe months 


t*-!# c.pm ri^-iv 0. pm 

iV*A c-Piff |6ft-0a a. pm 

J + L-.pn1.l4 ftdia.jS^-l^ c..pa 
ID c-mu-lD & illi ,35 15 u. (*m 
tt<-5 it+e ills ,611 uro file. 


5 . C£.j ob Uansroil UXUg- A. Cuxsdtea f an New York djae65-Mfift (e) CoiamnrcbU 
.vj JfllM cw New York 61Z2& Bflion on lxndnu L*«6.9ft From 


New York 
Montreal.. 

AuuL'dxiti 
BnwselH.- 
Uupinh'a. 

•First Declara- Last Account fj “ kWurt ' ** J™. . 
B.M.B Dealings lions Dealings Day Sfc«!u£Si!2r 
ra.«*99* Oct. 18 OeL 28 Od. 29 Nov.. 9 « w-pi 

3 Pari* Jbij- 61; «*. pm 

Nov. 25 Nov. 25 Nov. 25 Dec. 7 vw^,' m ii.‘ ,re ‘""'t.” ^ 


&is-2is pi pm 
+uc.|im05c.ill+ 
1A lr.pm-4 Ir.tUa 
12-7 <>ro pm 
<22 IB c. pm 
t*-lU mw 'Ui 


Nov. I Nov. 11 Nov. 12 Nov. 23 -;-■!? 

lS? C pUco SSf 

n 5 p.m. throe buxtaen days oaritar. [14-_I5 c^pm 


©06.29 


Streilnjr 
|r orecl totes 
of deposit 


IAG £ £ 




S7’i 

\h u 

iim’-' 1 *- 


^ hH 1 - 

• 1 - 23 !' 

r « t >- 



it 4 


J3j '■ 

HI — — . 

l**. 

t-r-— 1 

7b 


12 ?". 

xtt-i 

1 Jb , 

'HI*-! 

lb ? 1 ' 


jof * 4 . 


Ovmdffbt 

Sdayi ootioe. 
t7-dajvoc . I 
7-daysnottae 

Oub moath—J Gl*-fi 
^Two- month s.,1 iij-8 
*■ nuw-mrerthd fiiWrfc 
Slx-roonUn • J : 
XiDe-moutltowj 
Ottfrjw W-fife. 

Two-yraa .,.p. . . 


Ifrtcr-bwk 


Incnl . 
Amborily 
depiuts" ' 


Local 

”£ 


4uth.; 
BegnUxble 
bonds 


Sl*-4i» 


lfiB-47* 

47#-Brtr 

478-51® 

051® 

ttiB-a^ 

6A-51J 

Mt# 


!»S-4l8 

44* -5 

478-61® 

6-518 

ML® 

**i i 

W- SA 

fiU-Ba* 


6lV» 

5iV® 

6,1-5* 

6ft-|i* 

5re-»iT 

Bia-fi,-? 

8«-Btl 


Fiminae 

bouse 

dopoaitij 

Inier- 

oamjwny 

Irons 

Discount 

market 

depmtte 

Treasury 

bills * • 

Bank 

Wlllf 

' 

6 J B-6ft 

Oft 


M 

— 

fiis-si* 


— 

— 

- W'i 

6ft0l2 





6-6(9 

Mft 

51g-SU 

Bft-56* 

5S#-65# 

Bto-Sft 


4»-<A 

4«-44 

8fH« 

61*-6ft 

fi-eu 

— 


— # 

fift-Sifl 

84-68# 

— 

— 

— • 

58*01# 

84-74 


■ — 

— 

B-flft 

8-84 
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Pino [rods 
bills 0 


UNIT TRUST PRICES 

(SoDPUed tv MUuhh#) 


Friflea in pence 


Nuv. 1 


filfl 

S'a 

ih 

6*4 


Nominal wnecr-fcrm martsags ratrtr 
* Bill carra in table an buying rale 


L- ‘ 4 Loca.. awbartttCT-^ ini huancv hduar* iwwn-ffOT w'M’ vh, * r Sl *™t?*** firm 
,. AiBfryt a ra K-7 «r tent, ftjur-yeata 7*>71 pcf wot. and five-year# 71-7} per ec»L 

t« uTOnv paper. "8UH0A .rain tec ftoioiffh hanit mils -tUj# per ireu.. inn tor 4-mootu trade bills Sl per ceot Apprettnats 
r . If nut tait fijr i-oion'v Trcuu. 1 wlla-4 per cent- w munib 47j# o?r creu apt* for S-mun+h sai-84rtn per cent. One >0 
• •'.three ornmN h®w+ ®te gUgSe tor rtwttsraant sr 'he "an* of eo*J*no were ouotrrt tor sain in ulacra ar.4i per remt,. imt 

-L-f 0 *' rtnsnro > Ho« 0: Finance House AssoriariDH) 54 Pd cent. froro-Nov, ft doerlnp baniaf de writ 
-J, raw 'tor sn«;» nuti.' *■ -idjvs' ,arjiir J*-3 -oer rent . *’M -<■ » Hat* *01 WhUot 4|-a twr cent 
, u r Co-open, rve Rmjy, Dromjf4 iriav.i.oer.wni .• * momb H per cent. b*a* r*»fr • »r rrr' ' . 


Vational.Gronp (1) ; 

Km. Vnlc 'D'&rand Series.: 139.0 146.5 

Century Trust.. J 40-2 41.4X1 

Nat. L'tinrohdxjrel full 710X1218.4 225.6 
Univf-rml Stniud Unit Trust 84.0 69.0 

Cuinmrevlal Cntaolldsiwl. ... ,226.8 236.4 

Bnorinnl Trust 39,6 40.8 

Uu ft Klntrv Seennd Series 368,0 360.4x1 

Inv. Stv. t+encrsl Trust.......' 60.6 520 

InvmlnrR flmpral Trust,,...,. '209.0 218. 4ul 
Trortlcni Invcetreii Seamil .128,0 135.6 


CORAL INDEX 
Close 406-411 


Thf ftva.vcisl times, pubUsbed daily eiccnt 
Sun ctara im BoUam. . U-S- tuburictiaai 
ill* (sir fretehu #191 tab mallJ per jonum, 
clai* posts®* paU at Now York, N.V, 


I A= Dlv. 

m'tfi 

| 1 A=Div. 

Price I B = Times 

S 3 

| Price i BsTlmea 

Ott. 29j ooverod , 

|3E 

1 Oct. 29 ! covered 

| A | B 

3 >> 

1 1 A 1 B 


Belfast Cj* pc ’Tit 
BeU*»i Hope C1...1 
Nucbes (Bi £L..... 
N. Irish eic't Inv'i 


BftWMFi 

£96 ( — 
72i e l — 
iso ; 8 

411*1 61* 


1.3; 

* 


6.3 

50 


IRISH EXCHAHGB 


Kxob'q'rRpc tfllBtr. £78.23 


Allluius lias (£U 
Itnitnl lt>wd. 
CluiKlullm...^.... 
Crtraltviiy (£1] 
GuuJilln* ....... 

Hriluii Hlrlfta 

Irish Distillers.. - 

Irish Wire 

Jacub ..,! 

U)iui Tr'd'i &0p., 
ffiivermlnca ifili.t 
ffaiith C<nmp.„... 
Suobmm.. 

UnUlare ... 

W'fiird Gins# (6pj { 

MIOLAHOS 

S' ham P»t*A*...i 
CastioffS 

Clrei((h(A)bp...^.l 
Dunn rW.B.j 10p.| 

Bcoaa 1 Op 

Brans (Frdk) lOp,, 

Fbrdbam HD &pJ 
Fftvt ft (toed fiOut 
GarrUmsr£).^..^! 

Uurdufl J-6t 

Ural* Ship. 21....I 
HsIlxrntSleigh 10p ; 
Hill it'hsriwHJft.r 

KJew-B-lte 

lan-cfi'sSliIpjeft. 

LvdTntrtlnfjIDu... 

iWt'JL.....! 

IVnarth Bile...... 

SIiulalLtWitij. [ 

^riiUi (Hmuluiiii 
aunroCbem........ 

V iucem (B.).. 

lYitsluun'k. ....... I 

Wykes (Leic) K^.| 


6 

10 

tlS 

121 

yl2 

15 

17 

17 

ao 

#37*! 

17.3| 

22*: 

A1S 


97 
571b 
50 
32 
56 
67 
102 
73f b 
BO is 
114 
LB 
65 
35 
25 
643+ 

WESTERN 

43 > 11*' 1.7) 6.7 


— :f7.7 
ftaxo.3 
e > 6.5 
1.8, 03 

• I 5A 

30 6.6 
2.T 4.2 
4> < 6.8 

U H 

j.3; 07 
0.8! 16.1 

B.B. ft2 


51 j dZS 
lZlj: 610 



1.4f 9.0 
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This Advertisement, whieh Is published in connection with' the introduction to The Stock Eschense, London and.The Midlsnds and Western Stock Eadhanse of the whole of the issued Non-Voting Ordinary Share capital of HTV Limited (“the Codtpany-J, ^not ^ 

» Advertisement is issued in eompUance with the Regulations oftbe Councils of The Stock S (***£ 

and individually accept full responsibility for the accuracy of the information given and confirm, having made all reasonable enquiries, that, to uie best of tneir Knowledge ana oenei, mere are no omer mi. us - ■ 


Advertisement misleading. 


Application has been made to the 


Connells of The Stock Exchange, London and The Midlands and Western Stock Exchange for permission to deal in and for qnotation for the whole of the issued Non-Voting Ordinary Slaie capital of the : 


L A 


(Incorporated under the Companies Act 1948) 


Share Capital 


Authorised: 


60.000 in 240,000 Voting Ordinary Shares of 25p each 
2,440,000 in 9,760,000 Non-Voting. Ordinary Shares of 25p each 

£2,500,000 


Issued and 
Fully Paid: 

. 52,000 
1,022,286 

£1,074^86 


The above issued Voting and Non-Voting Ordinary Shares rank pari passu as regards participation in profits and assets. Holders of 
the Non- Voting Ordinary Shares are pot entitled to attend or vote at any Meeting of the Company. A s ummar y of the rights, restric- 
tions and provisions attaching to the Voting and Non-Voting Ordinary Shares is set out under the heading “ Articles of Association ” 
in General Information. The Board has no present intention of issuing any of the authorised but unissued share capital of the 
Company. 


Loan Capital 


Created: • ‘ . 

£1,600,000 8 per cent Unsecured Loan Stock 1969/74 (£50 per cent paid) 


Outstanding: 
£1,42 L949 


The Company has guaranteed the bank overdraft of Independent Television News Limited (** I.T.N. ) subject to a limit cur rentl y 
estimated at £99.000. Save as aforesaid the Company does not have outstanding any mortgages, charges, debentures, loan capital, 
net bank indebtedness or other similar indebtedness, bire purchase commitments or, except in the ordinary course of business, any. 
material guarantees or other material contingent liabilities. 


ntroduction a 


This advertisement is published in connection with an 


in association with Julian S. Hodge & Company Limited 



Directors 

THE BT. HON. LORD HARLECH. P-C-, 
K.CJU.G. (Chairman/, Giyn, Talsarnan, 
Merioortltsblre. 

ALUN TALK AN DAVIES. Q.C. 
f Vuw-Chairman). 83 Eaton Crescent. 
Swansea. 

GEORGE EDWARD MCWATTERS . 
i Viec-tJiahmmi, 2 Miles Road. Bristol. & 

ANTHONY JOHN GORARD (Managing 
Director i. The Beeches. Hiah Street. Chew 
Magna, Somerset. 

JOHN AERON-THOMAS. 23 MaWwfll Lane, 
Newton. Swansea. (Brickmakcr.) 

WILLIAM STANLEY QAKER. Wood cote 
End House. Wood cote Road. Epsom, 
Surrey- * Actor and Producer.) 

WILLIAM GERALD BELOE, 3 Rodney Place. 
BrtsioL S. i Director of J. R- Phillips ft 
'Go. Limited.) 

SIR FREDERIC MACKARNBSS BENNETT, 
MJ».. Aberanccn. Montgomeryshire. 
fM ember of Parliament) 

RICHARD BURTON. C.B.E.. Chalet Ariel. 

- Get a ad. Borne. Switzerland. (Actor.) 

WILLIAM FREDERICK CARTWRIGHT. 

D.L., Castlo-upo o-AIun. Sl Brides Major, 
Bridgend. Glamorganshire. (Deputy 
Chairman of The British Steel Corporation.) 


JOHN ESMOND CYRIL CLARKE. 7 Princes 
Buildings. Clifton, Bristol, 8. ( Solicitor.) 
ALUN RODERICK EDWARDS. Llafllo. 

Lon TyUwyd, LI safari an. Abe ry s t wyth. 
Cardiganshire. (Librarian:) 

SIR GERAINT LLEWELYN EVANS. CJS.E., 
34 Birchwood Road. Petis Wood. Kent. 
(Opera Singer.) 

WALTER ANSTBY HAWKINS. The Loans. 
Atv^stan. Gloucestershire. (Newspaper 
Publisher.) 

THEODORE HOSEASON-BROWN. 38 Hurle 
Crescent. Clifioo. Bristol. 8. (Director of 
Wessex Developments Limited.) 

JOHN JAMES. Tower Court. Ascot. 
Berkshire. (Chairman of John James Group 
of Companies Limited.)' 

ALUN LLYWELYN- WILLIAMS. 

" Pen-y-Lan," S3 Belmont Road, Bangor. 
Caernarvonshire. • University Teacher.; 
LADY EMIAH JANE (AMYl PARRY- 
WILLIAMS. " Wem." North Road. - 
Aberystwyth. Cardiganshire. (Writer and 
Broadcaster.) 

CSOKCE HAROLD SYLVESTER. C.BJ, 

43 Hill View.. Heoleaze. Bristol, 9. 
CEducattotuOisL) . 


History and Business 

In March. 1967 a Consortium, consisting primarily of repre- 
sentatives of artistic, educational and business interests in Wales 
and the West of England, was formed in order to make an applica- 
tion to the Independent Television Authority (“ the I.T.A. ”) for 
appointment as programme contractors for the Wales and West of 
England area for a period of six years from 30th July. 1968. The 
application was successful. The .Company was incorporated in 
England as a private company with the name of Harlech 
Consortium Limited on 28th July, 1967 and was converted into a 
public company on 8tb December, 1967. Tbe name of the Company 
was changed to Harlech Television Limited on 25th October, 1967 
and subsequenUy to HTV Limited on 26th July, 197L 

The Company commenced, transmission of programmes on 4th 
March, 1B68, having acquired the last few months of its pre- 
decessor's programme contract at a cost of £500,000 and £46,500 
relating to matters connected therewith. 'The Company operates 
under a contract with the I.T.A. ( M the programme contract”) 
dated 2Sth July, I96S as subsequenUy amended, under which. In 
return for an annual rental, the Company has the right and tbe 
duty to supply programmes for transmission oo tbe LT.A-’s trans- 
mitters in Wales and the West of England. The programme 
contract runs until 29th July, 1974; however the I.T-A. has 
announced that they propose to offer all existing programme con- 
tractors an extension until 29th July, 1976. subject to conUnuing 
adequate performance by the individual programme contractors, 
possible adjustments in contract areas and a possible rental 
change In 1974. 

The programme contract was obtained on tbe basis of an 
application to the I.T.A. in which certain statements were made 
regarding the policies to be followed by the Company if the appli- 
cation were successful. The Directors intend to continue to fulfil 
their obligations by producing programmes of high quality, 
catering for the needs of viewers both in Wales and in the West 
of England, and for the needs of the Welsh-speaking community. 
Apart from its programming obligations, the Company also has 
an obligation to promote and support cultural and other activities 
considered likely to benefit the quality of the television 
broadcasting services. 

The Company has re-equipped, its studios at Bristol for the 
production of programmes in colour and is currently engaged in 
the re-equipment of its Cardiff studios. It is anticipated that by 
mi d 1972 almost all the programmes produced by the Company in 
normal circumstances will be in colour. .More than SO per cent of 
the programmes purchased by the Company for transmission are 
In colour and it is expected that this proportion will increase 
gradually. Each week the Company provides approximately 83 
bours of programmes, of which some 5$ hours are productions of 
Its studios in Bristol and 8J hours of its studios in Cardiff, 
including 6 hours- in the Welsh language. The remainder of its 


ERIC LIONEL THOMAS. Pendyffryn. 
CiwiwI mi Lane, Oswestry. Shropshire. 
(Newspaper Proprietor.) 

LEWIS JOHN WYNFORD VAUCHAN- 
THOMAS. 13 Raglan House. Castle Court 
Wcmgute- Street Cardiff. lExemdoe 
Davctor.i 

GERALD WALCAN-B RIGHT iGEKALDO). 
Burleys, drabbet Park, Worth. Sussex. 
(Director of Geraldo Orchestras Limited.) 
RONALD WILLIAM WORD LEY. Treetops. 

IS Broad Walk. Winch more Hill. London. 
N.21. (Sales Director- > 

Secretary and Registered Office 
TIMOTHY KNOWLES. F.C.A., The Television 
Centre, Cardiff, CF1 9XL. 

Sankara 

BARCLAYS BANK LIMITED, 121 Queen 
Street. Cardiff. CF1 ISC. 

NATI ONAL WESTMINSTER BANK 
LIMITED. 51 Corn Street Bristol. BSM 
7PZ- 

Brakera 

PANMURE GORDON A CO.. 31 Austin 
Friars. London. ECZN 2ES, and The Stock 

V^fhanga , T -fnylfTT. 


B. S. STOCK SON & CO.. Tbe Bristol and 
West Bunding, Broad Quay. Bristol. 

- BSM 7 AX. and Tbe Midlands and Westers 
Stock Bxcbange. 

LYDDON ft CO.. 113-U6 Btne Street 
Cardiff, CPI ST A. and The Midlands and 
Western Stock Exchange. 

Solicitors 

To the C ompartu: 

OSBORNE CLARKE A CO.. 30 Queen 
Charlotte Street. Bristol. BSD TQQ. 

To Hairy Aiubarher A Co. Limned and the 

xntroduettan: 

SLAUGHTER AND MAY. 33 BaslDghaU 
Street, London. EC2V 3DB. 

Trustees af the S per cent. Unseen red 

Loan Stock 19H/T4 

THE COMMERCIAL UNION ASSURANCE 
COMPANY LIMITED. Sl. Helen's, 1 
Undersfia ft, London. EC3P 3DQ. 

Auditors and Reporting Accountants 

DELOITTE A CO. (Chartered Accountants >, 
1 Windsor Place. Cardiff. CF1 6PN. 

Registrars and Transfer Office 

DELOITTE ft CO.. Bourne House. 34 
Beckenham Road. Beckenham. Kent 
BR3 4TU. 


WEST 



* 


programmes are purchased from the independent television con- 
tractors, LT.N. and film distribution companies. Programmes are 
purchased from the major independent television contractors on 
terms agreed with the programme contractors, including the 
Company, and the I.T.A. 

In connection with the television audience research services 
provided by Audits of Great Britain Limited to the Joint Industry 
Committee for Television Advertising Research, it has been esti- 
mated that in the area covered by the Company's transmitters in 
September 1971 there were 4,671,000 people living in 1,555,000 
homes of which 1.258.000 homes have television sets capable of 
receiving independent television transmissions provided by the 
Company. 

Premises and Equipment 

The Company's studios and principal administrative offices 
are at the Television Centre. Cardiff, and the Television Centre, 
Bristol. 

In Cardiff the Company occupies approximately 3.17 acres of 
freehold and leasehold land, of which 1.2 acres are freehold. 

Part of tbe leasehold land and buildings is at present held 
under leases from Cardiff Corporation expiring on 1st September. 
19S7 and 25th March. 2063 respectively, at respective rentals of 
£250 per annum (rising to £325 per annum) and £600 per annum. 

In addition, an Agreement exists with Cardiff Corporation 
which is terminable on six months’ notice, relating to the use by 
the Company of land adjoining the studios as a Car Park. This 
land together with further land (amounting in total area to 
approximately 40.572 square feet) is the subject of an agreement 
in principle with Cardiff Corporation whereby with effect from 
25th March, 1968 a lease would be granted to the Company expiring 
on 25th March, 2063 at an Initial annual rental of £2,178, subj&t 
to review in the 25th. 50th and 75th years, and subject to further 
review in the event of development exceeding 14,004 square feet 
being carried out thereon by the Company. 

There are at Cardiff approximately 28,000 square feet of offices, 
service areas, facilities directly related to studios and a club house 
and approximately 7,400 square feet of studio space. The Master 
Control is situated at Cardiff and has been re-equipped for colour 
output. One studio at Cardiff has been equipped for colour 
transmission and In view of the proposed starting of transmission 
of UHF colour from masts in North Wales in mid 1973. further 
expenditure has been authorised to re-equip the film and other 
studio facilities at Cardiff. 

The Company's premises at Bristol, which were acquired 
from T.W.W. Limited, have a total site area of 1.65 acres. There 
are approximately 43.000 square feet of offices, service areas and 
other facilities, and 7,200 square feet of studios The premises are 
held on a lease for 99 years from 22nd September, 1961 at an 
exclusive annual rental of £460. 

The Company has completed a major reconstruction of the 


• Bristol Studios and has completed the re-equipment programme 
for producing separate colour UHF programmes for the Bristol 
area from the Mendip Transmitter.' 

The Directors expect that by the end of 1972 the Company will 
be fully equipped for colour broadcasting. Expenditure already 
Incurred or authorised on technical equipment and buildings. In- 
cluding that for colour broadcasting, excluding amounts paid to 
T.W.W. Limited, totals approximately £1.700,000. 

The Company occupies office accommodation of approximately 
S.000 square feet at 97/99 Baker Street, London, W.l, held on a 
lease of fourteen years from 19th September. 1967 at an exclusive 
annual rental of £20,500, subject to Teview In 1974. 

The Company also has tbe following offices : — 

Location Approximate Tenure ErptraUon Amatol 

Area at Term Rental 

Repent House. Regent Street, 

Wrexham . 310 M- ft Leasehold November. 19S1 £546 

Scottish Life House. Bridge 

Street. Manchester S90 sq. IL Leasehold June. 1986 £1X16 


Street. Manchester 390 sq. IL Leasehold June. 1986 £1X16 

• Subject to 
revision 

1 and 2 Glanralon, Bangor 8.700 so. f Freehold 

(Purchased In 
July. 1971 at 
a price ol £8,506) 

Management and Staff 

Lord Harlech (53). who has been Chairman of the Company 
since its incorporation, takes an active part in its affairs. The 
Company has appointed Local Boards for Wales and the West of 
England under the Chairmanship of Mr. A. T. Davies <5S) and 
Mr. G. E. McWatters (49), respectively, who are the Vice-Chair- 
men of the Company. Mr. A. J. Gorard (44) has been Managing 
Director of the Company since October, 1967. Mr. L. J. W. 
Vaughan-Thomas (63 1 has been a Director of the Company since 
its incorporation and is an Executive Director. Mr. R. W. Wordley 
(43) joined the Company as Sales Controller in November. 1967 
and was appointed Sales Director on 1st March. 1971. Mr. A. 
Vaughan (51) has been Programme Controller for Wales since 
November, 1967. aod Mr. P. S. B. F. Dromgoole (41) has been 
Programme Controller for the West of England since November, 
1968. Mr. W. J: Morgan (42) has been Programme Adviser since 
September. 1967. The approximate number of persons employed 
by the Company is 500. 

Working Capital 

The Directors of the Company are satisfied that, after taking 
into account the recent call on the Non-Voting Ordinary Share 
Capital, the uncalled Loan Capital and bank abd other facilities 
available, the Company has sufficient working capital for its 
nres^nt requirements. 1 

Profits. Prospects and Dividends 

The profits of £1.161,938 before taxation for the year to 31st 
July, 1971, shown in the Accountants’ Report, were affected by 
exceptional factors when compared with earlier years. 


Advertising revenue for the year was £464,000 in excess 
that for the year to 31st July, 1970 and the increase materia 
exceeded expectations. In addition the . Exchequer Levy on 
advertising revenue was reduced with effect from 26th February, s ~ 
1971, which resulted In a saving for the year ended 31st July, 1971 
of £261,733. The reduction in levy would’ have amounted to ' : 
£509,073 had it been in effect throughout the year. The increase -p— , .. . 
in the annual rental payable to the I.T.A. announced at the same ^-'7- 
time did not come into effect until 1st August, 1971; this rental, r : 
after including a further increase with effect from 1st October,*;:-: 

1971, will be £250,566 higher In the current year than' in the-year 
ended 31st July, 1971. The IT A are entitled to impose, in any *" 
year, increases in rental on 1st April and 1st October based . . . 
increases in tbe Index of Retail Prices. Programme budgets far ~ : r 
tbe year to 31st July; 1971 were drawn up on tbe basis of a lower 
level of advertising revenue than that ultimately achieved and 
before the reduction in the Exchequer Levy, which could not be 
foreseen, was announced. It was impracticable for the increases i - 
In programme expenditure which the Directors then authorised 
to. take full effect until after the end of the year to 31st July,., 4;. . . 

In accordance with the Directors’ continuing policy to expand Jt”*' - 
the range and scope of the Company’s programmes, they havel] 
budgeted for a substantial increase in expenditure on programmes ~ 
produced by the Company in the year ending 31st July, 1972; also V 
as a result of the Company’s increased advertising revenue in the .T*- 
year ended 31st July, 1971, the scale of charges payable by the r £:; 
Company to the major programming contractors for network) ’ 
programmes has been substantially increased for the year ending 
31st July, 1972. compared with that for the previous year. These;- 1;:-;-. 
together with other additional programme costs, are estimated pv.*:-.-, 
to show a total increase compared .with the year to 31st July, 

1971, of not less than £500,000. In addition Increases in other 
costs are expected. . 

To a great extent costs in tbe television industry are not ' r 
directly related to advertising revenue, which is dependent to j: ’~ 
some extent on factors outside the control of the Company; any „ T - 
variation in advertising revenue can have a disproportionate 1 
effect on the profits of the Company. The Directors expect, how- 
ever. that’in the absence of unforeseen circumstances, advertising 1 * 
revenue for the current year will be higher than .in the year 
ended on 31st July, 1971, but are not able, at this stage in the- , 
year, to forecast the amount, of this increase. The Directors a xs/ 
therefore not prepared -to forecast profits for the year to 31 st^. 

July, 1972, which they expect to be lower than in the year ended, v* 

31st July. 1971. However, the Directors intend, in the absence of ’.V^ 
unforeseen circumstances, to pay an interim dividend of 74 per V 
cenL in April 1972 and to recommend payment of a final dividend ■- 
of not less than 124 per cent in November, 1972. making not less >-•*. - 
than 20 per cent for the year. 

* - V'"- 


Accountants' Report 

The following ia a cony of a report from .the Company's auditors and reporting accountants. Messrs. 
poIOtne * Co.. 7, Windsor Place, Cardiff, CFI 6PN:— 

The directors, 
urV Limited. 

The Television Centre, 28th October. UTL 

CardiS CFI 9XL. 

Gentlemen, 

, ^r e have e xam ined the audited accounts of HTV Limited . lor tbe period from the incorporation 
of die company on 28 th July, 1967 to Jlst July, IMS and for the thrw accounting years from 1st August. 
IMS to 31S July- 1871. 1/1 resoeci of all of which periods m have been auditors of the company. The 
company was originally Incorporated will) tbe name Harlech Consortium Limited and the dame was changed to 
Harlech Television Limited on 35lb October, 2967, and to HTV Limited on 28th July, 1971. 

A wholly owned .subsidiary company named HTV Limited was incorporated on 6th August. 1STO with 
an authorised capital of £100 and an issued capital of £100. The name of this company was changed 
to Harlech Television Limited on 2Sth July, 1971. This company has not traded. 

2. prow* before Taxation 

The oet advertising revenue, exchequer levy, miscellaneous revenue, depreciation charged In arriving at 
profits and the proflu before taxation, arrived at on the basis stated in odtes 1 to 3 below, were as fall owe: — 


Year ended 

Slat Jnlf. 19® <notes 1 sad 3 Cb) ) .. 


(1) 

<21 

<31 

(4) 

•Sl 

(6) 

Net Advertising Net Advertising 



Revenue 


Revenue 



Profit 

before 

Exchequer 

after 

Miscellaneous 


before 

lory 

levy 

levy 

Revenue Depredation taxation 

£ 

£ 

6 

£ 

£ 

• £ 

2.737.90S 

528.735 

2,209.773 

63 ,383 

67.675 

883.140 

6,348.864 

L 237,231 

5.119,433 

91.373 

177.511 

437.072 

6.150 1!a2 

l.STR.SOS 

4^»9^50 

•120.136 

256.828 

387.810 

6,623.273 

759473 

ojM.900 

1G&579 

350.273 

1.161 3& 


31« July. 1070 - 6.1M.232 I.27S.B0S 4.SS0.350 1S0.I36 SM.ffi* 3R7.810 

Slat JolY. l«7l v. 6,623.273 759JI3 1SL5T9 3SflJt73 L161.SK 

Note*! 

1 . The first accounts of the company were made np for the period from 28th July. 1W7 to 3l*r July. IMS, 
Revenue from adtertisiiu? and exchequer levies related thereto arose, if ram 4ih March, 1968 when transmlsstoas 
commenced. 

*. Net advortiting revenue before levy is ktoks advertising revenue' received less discounts and commissions, 
j. The profits before taxation shown in Column *6) above are stated:— 

(a) after chard ns all expenses of working and tnanaaoraenr including proununme pnrcbuliiK and 
. production costs. I.TJL rental, depredation, directors* emoluments, interest payable and after 
makias such adjustments as we considered appropriate; ' 


fb) before deducting from the pram for tbe period to Jlst July. 1968 the payment to T.W.W. Limited 
of EM0.0OO for the asslsnmem of its franchise for the period from 4ih March, 1968 to 29tb July. 1968. 
and £46.680 relating ro ancillary matters connected therewith: 

fc) before writing off promotion and formation expenses of £89.289 In the period to a 1st July. 1968: 

td) after the valuation of an unespired Elm rtcbLs. film and sound llhraries. scenery and wardrobe 
equipment, stocks and work in progress, on consistent bases throughout rhe period except that a 
change in AssesstoR rtsidnai value of unespired film rlehu at Hst July. 1970 cave rise to a 
charge of £50.000 In arriving at the profits for the year ended on fhar date: 
fe.i after deducting the Initial cost of libraries and equipment written off as to £28.050 in the period 
to 3ls» July. 1968 and EW.20O written off in the year to 31st Juty. 1971: and 
ffi alter charging emoluments of Directors. Emoluments for die year to sist Juty, 1971 amounted 
to £90,583. Under arrangements now u force these amount to £56,500 per annum. 

X Net Assets 

Tbe net assets af 32st July, 1971 shown by the audited balance sheet at that date were as follows: — 


Fixed Assets (Note <a>) 

investments at cost (Note (W) (Directors’ Valuation B5.JM) 

Currant Assets 

Film riKbis. llhraries and eouipmem JNote fe)) 

Stocks (Note fdn 

Debtors and prepayments 

Short Term deposit 

Current UaAffRios * 

Creditors ‘a wf" accruals 

Bills payable* 

Income ux 

Bank overdraft (unsecured) 

Final dividend (proposed and paid) '. 

Corporation tax oiote (e» - 


8 »er i. Umwsred Lean Stock uttfH 

Not Assets ut Sit July, 1971 


- 1,791.867 

35,400 


1543.559 
715 EC 


Notes: 

tai Fixed Assets 

Freehold property - 

Leasehold— over so yean unexplred 

Leasehold— under 50 Tears unexplred [ 


Technical equipment 

Office equipment 

Motor vehicles 


Net Book 

Cost Depreciation Vaffu 


’ £ 

219,811 . 

625.643 
. 2M86 ' 

- £ 

* 17.434 
48.195 
5,574 

893.440 

71.206 

1.624.548 

691,052 

86.825 

’ 46.367 

49.638 

23.420 

£2.624,452 

£832.643 "■ 


Q M-teto »»«8 Included above purchased from T.w.w. Limited prior td the'onmmeocsix^ri 
Mcssre. Gooch and WagBMS. Chartered Surveyors, of 24/C, Iramnonser Lane. 
Properties at coat ' . 

fr^oM , ajAw • ■ 

Leasehold— over 56 years unexpired ... " tuum 

wafiriMJd—ttDder 50 Tears imexpLred — ,,, T » .i-i".. 10,000 

• * ■ ‘ • - 

Contracts pieced «d capital expenditure authorised but not yek eerirMtod fur as at 31st July, MB. .**»)-* 

Contract placed * _ T ^I 35M0 ; 

Expenditure authorised but not contracted SflLflM 


rtBookU-?^.-.,,. 
False l ’-v,-,. 
£ \ 
mJff 

5T7.44S }>.. . 

*L«s 

— — i'u; • - 
I9L2M 1 -• -■ 


i ’ 


fb) Investments’ c o m prise ;— 


ta i Unquoted 

28.500 shares of £1 each folly paid in Independent Television News Limited 
7. IN share* of n each fully paid in Indepe nden t Television Publications 
Limited 


th« Subsidiary Company 

in shares of £1 each fully paid In HariMb Television Limi ted 


•- fbp- 

Valuation ol Bjbw 


• A* ■ . ■ 1 

:vry‘ ,. 

;$LV:V 


-UN 

-£35.300 


Ilf.: 

fte: 








Times Monday November 


top 


APPOINTMENTS 


1 


owner in flat 
racing season 


linor Goodman visits one of the country’s most competitive 
n tt shopping areas and describes the . . . 

(jr. H. Dees on Board «• . r . 1 

of Keyser Ullmann Selling t&CtlCS Of til 6 


Mr. Geoffrey H. Does, managing 

8Y MICHAEL THOMPSON-NO& director of Capital Life Assurance 

Society and Key Fund Managers, 

_ _ ' • ■■■ - __ has been appointed a director of 

V i* alU,y J V i r ‘ , MeHon was also (op breeder 1 KEYSER ULLMANN. merchant 
nian patron of the arts and the for tho- 1371 season lift wins ! bankers. Mr. Decs has been 

rf, was top owner of the Big- £i33.9<tfL followed by Mr. John responsible for the bank's develop- 

Ji flat racing season which Hislop (seven wins. £TD724l and ments into life iiuuranco and 

*ded on Saturday, .with stakes Cal.- HueAVilliams iiy w i n s mutual funds. 

!nnl ?®j£ £138 - 785 - He I7W). Mr. Hislop, who bred * 

,n ** WO Pita de l'Arc de Brigadier Gerard, turned down a „ _ „ „ . 

■lomphe in France with his Eng. foreign offer of C5JW0 f or the Mr - McVsdwan is resign- 

h Derby winner, Mill Reef, horse last winter. It subsequently i n **«<*®»* director of 

The second most successful ; «oa the 2.000 Guineas and remain* tfSJSHL. ”«n|W^tKl i g°- J 1 " 

flier this summer was Me- undefeated. Experts put its BROWN bHIPLEY AND CO. as a 

ivid Robinson, who won 108 current value at 3round £lm. manager on January L 

ms and £97.393. He mjM- • Both Brigadier Gerard and Mil! * 

79-241) and Colonel 7. KHws SSwU^SSui 1 \3t l5S5a”l Mr \ 5^,"?™ *5?* *2; beca 
ilUams (£58,053). . a European record stakes winner J 


;jp SDender de I'Are de Triomphe su 

Lady Bcavcrbrook’s heavy ex- r egiaB^ cMOOtTani 
Wimrc on bloodstock in recent rent value somewhere 
ars has yet to be reflected m region df £2Jm. He 


fsassffnijsrjss sb? s man. 

»*» ager of tho new London branch 
de KtS Qf tbe BANK OF CALIFORNIA. 

success. His He was formerly vice-president 
£ Ht w ,n European area executive with the 
,2* fi'SSU anti ^ “f hank in San Francisco. 

^5. value ^somewhere in the! Mr. Douglas J. Kent, previously 



bargain food store 

Anyone wanting to see in wide aisles and streamlined kets in the Middleton area might variation. Even taking a sample 
microcosm what competitive shelves take the place of card- hardly have seemed worth the of the 15 brand leaders chosen 
grocery marketing is really like, hoard boxes, all three big stores w »l|r for any thing but bilk £ rom the indes the difference 
or to find out what it feels like adopt the traditional super- buyers The variation in the J*™** 0 the cheapest bill, at 
to bo one of Britain's most hotly market policy of cutting prices price of SL j ve i Golden Meadow W( ™ Ico ' and the most expensive, 
faunhi-over shnppers, should of fast-selling lines like tea and butter ^ only ip_i34p per at T^o. was only 11 per cent. At 
take a trip to Middleton in Unca- baked beans, while selling toe D0UDtl a , Woolco mid 14 at toe w *L olB P I he hl11 came to £1.584. 
shire. majority at, or a little below, _ W w c h rfoeked it 311(3 at T ®*?° « was £1.75 with 


There, about tour miles outside “V 4 wS k-T» 

Manchester, in an area already P" rd L 3 hEKHjFfc JSfi* 
well served by the multiple **“#? * -jEJJ-ffSw tv ? v 

nrnmin- ehninc thrw nf thl> _ . -V®? SUrpn5lfl„.>. then, I 


is But within the Middleton/ £1.62. And these are all items 
Rochdale complex itself there which are traditionally highly 
a were some dramatic variations, competitive in their pricing. 


1552? nS^LriSSf V w e Middleton housevrtfc had been The latest were to be found in 


and 55^lTBTS homework ^eg^Uke 'coffee^entTy £d 

va n s1 Wfc* .***»« *5 *• subject of a manufacture^' t i?s c^erted mill is at 


ZZ ‘C AtVTbe reflSSta IS n thc * Mr- boogias J, Kent, previously 

df B-«. He has now with Williams and Glyn's Bank. 

too Siffi hoSe ” 0Bt ' has ^ a ^ al ^- a ^ presi ' tlonal funds * 

4227, which is leas than a third 
what she paid for Just one year- . , . 

Oo^ur at the recent Houahton Sales, otUCI plans 
£UTop trainer- tor 1971 was Ian a _ _ 

J^ldinc. Mill T leers trainer (45 0x1 retirement. Mill Beers 


Hr. Geoffrey H. Dees 


dent of the Bank of California. 

* 


Top toainS: tor 19H MrSn F HEPWORTH CERAMIC HOLD- 

^Idinc Mill "Beers trainer (45 On retirement. Mill Beers 1NGS has appointed Mr. , Peter sir Maurice Dorman, the I competition oec 

ins. £157488) followed hv Voei eventual destination as a stallion Goods H group managing director recently retired Governor Gene- 1 overtly aggressive. 

urlesS , 'T63 pins. £154 457) and *iH undoubtedly be Mr. Mellon's and Mr. if. SL Taylor deputy chair- ral of Malta, ha6 accepted .in 

alor Dick Hem (57 wm Virginia stud. But European blood- man. invitation by Lord Robuns to join* 

41331) ' stock specialists are anxiously * the Board of MLH CONSUL- 

Lesicr Piegott was again chare- waiting to ree whetber Mill Reef is Mr> K A . ^on has left the ?* l3 S?; 


.41.331). 


Lester Piegott was again chare- "**“5 10 “e whether Mill Reef is 

J * : t ^ •_ -tUftu'ari avi iflitlfll eAicnn nr ftk'A 


the Co-op have all put up vast h " e ^ade 

“ superstores ” under the one C0U,G na ' e 
glossy roof of the newly-opened 
Amdale shopping centre. All 
three have extensive non-food butter ,ib 
departments as well, selling Golden Meadow 
tlonal funds. Mr. Peters was a everything from unde wear to $ t Net 
director of Hill Samuel Securi- electric equipment, but because STORK l!b 
ties of the food department's function YOGURT 

* of attracting people regularly Ski 

into toe store, it is there that SUGAR lib cube 
Sir Maurice Dorman, the competition becomes most COFFEE 4oz 
recently retired Governor Gene- overtly aggressive. Nescafe 

TEA :u> 

Develomnent BREAD, giant 


on jockey, winning 162 races allowed an initial season or two Board of the* DE LA RUE COM- l 1 , she ^ J by Lor j 1 Robe ns. Mr. Darid 


uropean stokes total of £463.00 ff. way off." he said at Ascot, "but, 
is own basic earnings, therefore, yes. in principle Z can see no 
ere £50,000-plun. objection.'’ 


MR- FRANK 
TAYLOR 


MONTHLY AVERAGES 
OF STOCK INDICES 


imiti 


Mr. Frank Taylor. Consereative _ orr. ; s*pt.i au*. ; July 

P for Moss Side, voted in favour ! L 

[ British entry Into, the Common 

r ket last week, as reported F.T. Actuaries 

the later editions- of the tnd. orn ■ tfe.p» itn.sai if^.ooi 

Inancial Times on Friday. Bui . — u$.to- \a? «• ir2.il, m.* 

iadrertedly. In an earlier edition. ^-73 1W.TO ira.»: m.o* 


Mr. John Sarlelgh has been appointed director of > 
appointed managing director of finance and control of 
BRAND PACKAGING, a member COSTAIN GROUP. He sue 
of the Melbray Group, Mr. J. B. Parrett, who is to i 

. shortly after 35 years with 

group. 

Mr. John Dick has been * 

appointed to the Board as chair- 
man, and Mr. F. C Seville has been Mr. James D. D. Shaw 
made a director of K. BRODV. joined the Board of RO 
Both are directors of Arbuthnot <\ND BO DEN. 

Latham which recently acquired 
the company. 

V ry-.v . mr. 


*■ National brand 

Within n month vet another FLOUR 3(b 

n 

7* 

7* 

9 

tua. 

food group. Mac Fisheries, is Momepride 
joining the Arndale fray with a CORNFLAKES, giant 

12 

lli 

io* 

10* 

9i 

new shop trading under the Mac Kelloggs 
Market name which is to be used CREAM CRACKERS 

U 

n 

11 

m 

10 

for 3li food shops opened in Jacobs 

future by the group. Obviously TOMATO KETCHUP 

5 

6 

5* 

5 

5 

the catchment area for the Arn- Heinz 
dale development is more than BAKED BEANS 

17 

11 

10* 

11 

IU. 

just Middleton itself, yel only Heinz 
six miles away one of Associated SOUP 

7* 

6 

<1 

«i 

iul 

Dairies' giant cut-price Asda- Tomato Heinz 

6 

7 

6 

6* 

ha 

queen store is operating in a PERSIL. giant 

20 

18 

16 

17 

17 

converted mill 3t Castleton, FAIRY LIQUID, giant 

76* 

16 

16 

15} 

14 

while earlier this month Kwifc- At Kwik-Save many of the brand leaders featured were not stocked, but 
Save, the North Wales-based cheaper alternatives were usually available. 


substantial price war— where Kwik-Save was flrst s {g btt noI ver> . s tnfcmg. The 

total at Asda was £1.55} as 

rtuan Wnnij-n Kwib against Woolco’s £1561. On toe 

Tesco co-op Woolco Asda Kwik-5ave olher hand. Asia’s policy is to 

i4» 14 b niB i 4 Q a11 lin « right across the 

'* p ‘ p ‘ p board by at least 10 per cent, not 

, r t S i e just toe loss leaders, and most of 

* toe housewives 1 spoke to thought 

•* , r that Asda was carrj'ing out this 

L. 7 | T ?. policy at Rochdale. At Kwik-Save, 

f * s prices were noticeably lower on 

-ix in oo «i ni toe brands that could be com- 

26 27} 28 24} 23} pared w , th other sh£)ps Bu , ^ 

71 7I 71 7 , ,, prices go down, so does the 

74 74 74 4 * 4 amount of choice. 

9 $ 7$ 7$ 9 iul, The atmosphere at Kwik-Save 

was certainly pretty frugal. The 

12 Ilf 10$ 10$ 9{ butter is sold, not from a refri- 

gerated cabinet, but from stacks 

13 11 11 11 i 10 lying against a wall, and most of 

the tins are sold straight out of 
5 6 5$ 5 5 cardboard boxes piled high into 

the air. But, as one of the 
II 11 IOJ 11 iu shoppers pointed out. “you ccr- 

,, , „ .. tainly feel you are getting a 

4 ®* ■» n - a * bargain." She. like many of the 

_ * xi otlier shoppers at Kwik-Save that 

^ 4 4 * day. was an old age pensioner 

”, I' who had travelled some distance 

t-JLa I k t. to Visit the newly opened dis- 


oriJSd sunermarkei 31 ooened' 'TS savings on her bills for branded selling a four-oz jar of Nescafe 
SniWa mneTn top l Vna^S.warS Roods last week. If she had gone for 23 ip, compared to Woolco's 
Sp P t0WardS from shop to shop and in each 2Sp. Both stores, however, were 

ease paid the lowest price, she well under toe recommended 
Given the natural law of com- would have saved at least 20 per price of 35p. 


idvertedly. In an earlier edition. BW.73 iw.es 17|.04 Mr. Sidney F. Cox is to become 

was reported' he voted against managing director of J. A. EWING 

rry. Kad - D * h * — WA1 ZLiA ' 72,09 and CO. (LONDON) in place of 


. Financial Tima* 

FrGD CHANGE ■- OowuntSeex-I TO.13* T?A5i VM\ 74.1b 

***** Iwiwti .W-M T,2 4: 74.4b[ 74.11 

OF ADDRESS Inauftraionl' 4J&4 <Z JA ; « »3, 389.3 

With effect from to-day the u22f»iSS?2?Ml : nirri n^is 1S17 

■idress of the South London iw»"M-WllJai»»« 

fice of the Export Credits "7Z j ITT ; 7~~ 

aurantee Department will be: Oct. \ High | i 

first Floor, Lancaster Houae, 70, imiurrteioidj «aWihi j oce.fi <28th) 
sewington Causeway. SJE.L AU^bxr* | !S4J0(i3tw | I76.i3(25tbi 


Mr. A. J. stondy who Ls retiring 


Distrustful 


STOCK EXCHANGE 

PARTNERSHIPS . 

„ _ „ petition, the area should offer cent, on the 15 brands selected 

Mr. j. c Seymour and wr. u. M. housewife some of the from toe Financial Times 


Encouragingly, from toe con- 
sumer associations* point of 
view, toe housewives in toe area 


S 78.13' T1M\ 14.881 74.7b ^lar^with the^CTimoany ** Han,cs have become partners in cheapesT^od^n S toe 6 country— croecrv 
i -ga S3?-- K 1 aa ^ V,Hh U '' ” mpany - g®^BnS AND CHASE, node r„d^rd Jd ?he wmncr° of ”th e 


price index. 


4«.fi (26th) 
176.13(251 b| 


Compared to prices outside would 


lected H Obviously' to draw any long- T t0 S op 4 “T5?- 

Times term price comparisons on the f ev j 17 ! 1 women I spoke to at toe 
basis of one day's shopping «ntre were very know- 


e dav'«t shnODine Aru '“‘ e venire were very kdow- 

fnvidious. Prices Ied S eable ahoul .^e comparative 


, struggle going on over her head \Z chance dav hv dav One dav for Prices. At Kwik-Save. still in 

Mr. R. JL de Ch^ basretJrcd * seem to be the shopper herself ^ Sialll? shnns fiance Woolw and toe Co5o its first monlh of operation, most 

CoStAN 8 0 RECKITr AND „ x it Oofi^Brooks and Mr. and the local neu-s paper, in t surv j ve in Middleton High were both^lng gi^it^oavw at People seemed a little distrustful 
COLMAN. lohuHme have joined thej partner- whose pages the battle is partly Streetf lhe ^ving would have 7iP as a special offer. Tesco had °L3 e “*££"“ »**« 


Public Works Load Board rate 


* Sp n St'TjaSfr snEmm iZ&L~ mSAV SSJSH •eSrSffiTio uiider- 

fin 1 Si'<-f # di™rto h r aS of € ? Maw^and AND ^ stoc,lbrokcrs - Claims and counter-claims on of 0 ur grocery price index re- day about this 2p difference, the ?J n ,ni~ t d ? te ^S mP V , S CW r e 

5^*f ce °A * the housewife’s attention abound, searchers normally shopping in Tesco manager said it had been fP to out bow ^esh 

RSl* member of toe Norcros ^ . At Kwik-Save. among the card- the South, would have teen able a mistakrahd that the checkout the food was - 

P ’ * a nnSfited as SstanTrice nSsident b °^ rd boxes a . nd tl ? c nak « ! t0 economies of nearer 25 girls knew that the price should But all the women I talked to 


Years 
p to 5 

rer 5, up to 10 
rer 10, up to 15 
/er 15. up to 25 


(Effective time October 23) 
Quota 1 loans Non-quota loans 
Repaid Repaid 

By •••'• - At • By ■ At 
instalment maturity instalment maturity 


nnnnintArl ncsiefnnt lim nnxiil&nt u W b.v, .uu .uc iu umac wuuwiiw ui iicai Cl -u gun Blivw lUd.1 uie price SDDU1U 

of aSd deputy m^aRe?, London she 15 being offered a per cent. And for a housewife really be 7Jp. The following day 

branch, of the CITY NATIONAL weeks free fitoceries if she can unlucky enough normally to have the price was dearly marked as 

a, . > ^ ’ _ _ Rw/? nn nil nriontli' lnti'dr rirtAAO ♦ n n*iir f V. mnvtiifiMtiivnw* vamaim *7 1 


But all the women I talked to 
had come, rightly, to the con- 
clusion that if they were really 
going to get the best out of this 


51 


6f . 

7* 

6i 

71 

7} 

8* 

91 

n •_ 

7} 

8* 

71 - 

8* 

8* 

8} 


Mr. F. S. Taylor, secretary of “ na ™»P«y Js5?fP 

BANK’ OF DETROIT. ' He was find Permanently lower prices to pay toe manufacturer* recom- T-lp.'' V “* going to get the“bftst out of'this 

hT^Mr formerly on the staff of the Brink elsewhere. At Asda, too the mended retail prices, the saving Equally important, of course, competitive grocery market 

w neen succeeaea oy «r. Qf Arnfiricft| n.T. and SA* London, emphasis is on permanently re- would have been around 35 per to some extent the standard of situation they had to shop at 

James n. m, acey. duced priceg ratbe r than special cent On the other hand, one of the fitments and the range of more than one supermarket As 

* * offers, though neither the prices the FT researchers who usually choice are reflected in toe prices one said: “ This week you buy 

Mr. Brian Peters has left Hill Mr. John Bolton has been n <> r the fitments are quite as shops in a big supermarket in of the goods. In the Arndale com- your flour at Woolco. and your 

Samuel to Join ROYNTON as appointed a director of JOHNSON drastically pruned as they are Cardiff would have found the pi ex. where conditions for toe baked beans at the Co-op. Next 

assistant to the chairman. Mr. WAX. He is chairman and manag- at Kwik-Save. saving across toe board mini- shopper are uniformly luxurious, week it might be quite different 

Geoffrey Moriey. His special ing director of Growth Canital and In the very much more m a I— around 3 per cent. toe prices right across the board All that’s certain is that if" you 


Geoffrey Moriey. 


special ing director of Growth Capital and 


responsibility will be toe invest- chairman of a number of other luxurious 


management 


institu- companies. 


Arndale 


atmosphere 

development 


of the In some categories the differ- on all products stocked probably are going to find a bargain. 
where ence between the five supermar- s hows less than a 5 per cent you’ve got to work at it” 




(Continued) 


7 M ; as ,n ^ncorpn-ated nukr me CmpaM Aci'IM) 

and the increase me 

i eflV-cr frnm 26Ul K? estimated residual value . taking account of trans- 

e yfiiT ^ndi?d 31si Msstons to daw .' — — 

mu Mho rear TbfS FOm n * 6 “ compr^ espeocttitre to acoairlna Uia itohts to show films tor a specified number oi Wim 

T A ann»>unc^atlk rt ^^ I fl^ d iw^u«smnltted are taduflad « £"^*£5 

•t a nrii -f IITi - Iflis^ estinured residual value. Foretoa film* n« traasmlned are included at cost, no value la a*ribed 

rreni j.-ar Uiao comprise:- .. - x 

enl filed If technical- production and sundry stoc k- at C«t r r--.?rr» — — 5rf2 

jpii 1st Ocvii&W J^osrannne work in progress at estimated residnal value belns lower man cost - — • <1 - 4Z8 

FriiL^nime N* . go4.oea 

no .in jilt* basis M * ... 

* .•iiimalolv ach* 1 - Estimated residual value to ssetatataed byaa atwretosl of costs fncorred m date oa individual prelectB 
tl u hifj, wuk- process of preparation, in wnns of pwspecUw value a» programme material. 

n«»tu‘ihle for lllf ^ Corporatlou Ta*i — 

n'irdprniN then & The liability Includes a»» cmwmtsr .pmMe, J0MJB1 panMe.o n 1st May. IPT7. and fW.WO deferred 
Directors inc» *“= reor o»ntliis taxation at 40 per cent, on the excess of witefae^lown allowances deducted for 
nf the year i 0 * B rporaUoo un purposes over the depredation dorsed on the rdevarn assets la the c utaways accounts. 

£r company has claimed tasxtton reUe* to respect of the payment of fSM,B» refer red to to paiaKraph % 
. nn!if r 3 fb>. hut as the cUlm la «UH under consldaratlon with the Inland Revenoa anthorttlas no oedlt baa 

ontimrns po ,ir -^, or ai ore si.-m be takai to respect thereof to arming at the company* taxation liability. 

•s programmes* • 

vpf-ndiliire f n Conttoneni LlaUHty:— ■ 

->iif jul*. ^Thero is a contingent iiaUQUy owstsndto* under a bank guarantee of a maximum amount, at Slat July. HU. 
’adveriiVmS if«» f ta resD8Ct of ^*<*** ™* 1, '* aa Wews Limited. 

if Dividends * - . ' ■ ■ 

cnntraP ,ors " Dividends paid bp the Company at the raw and amounts I ndic ated on the .subscribed capital of each 
„ j gs. r [Jjf «« jsb tor aceoandsc periods Since thn incorporation of the Company were 
■eai-e'J " . . ysfi Voting Ordtoary Shares Non- Voting Ordinary Shares 

Ihe pren nu -' ■ Paid up ‘ cress Paid up Cross 

lime . .CapiUl Dividends Capital Dividends 

_ .-..ir in <* - . . _ . ■ n.aM un MOIIIU NTT 


Voting Ordinary Shares 

won- Voting Ordinary shores 

Paid up 

Grass 

Told up 

crass 

.Capital 

XMvtoeuds 

Capital 

Dividends 

£32.000 

MIL 

£500,060 

NIL 

XSLOM 

(1«K> £9.329 

£500.099 

09%) 188.000 

£33^00' 

. (10%) : £5 JOT 

£590.000 

(10%) £39,000 

£33,009 

(30%) £1 0,480 

1900.000 

(20% > £100,000 


;h lhe year I" Period ended SUt July, 1988 ... £SL0M Ktt. 1300.0M NIL 

Idilinn inC«9K» Year ended sun July. 1888' CE.0SB (!«K> 18 JSM ISOO.lire 08%) n»M» 

o Year ended 3|*t July, 197a ..: £2,000 ‘ .110%) £5,280 X500.080 (IWI X3B.W0 

••vision ■ Year ended Slat July, iw i - — 15S,«» oa%) no,H» isoo.om <so%> aw, 000 

which K 

:rol nf ,h J. ‘fflittft V0 Audited accounts of HTV Ilatited or its subsidiary have beat prepared for submission to members 

, h3 n,r^nlf>^ ^ - — » «*■ - Yuan faithfully. 

h - e BELorms * co.. 

rircuin- T * a « Chartered Accountants. 


h ' riirt-fiws T J-T ” tom lumuu. 

he ' DELorrrE * co.. 

l\lh™r t''* n . Chartered Accountants, 

i hie. ai Infurmailnu * ** 

-paSf Tht’ 1 ; Anicloa Of AaseciailM - . 

fils f'T ,h J to JV 71* Articled Of Association contain, inter aUa. pnnrtstona to the toOowtag eBact-.- 

7 in* d. in tejf* U) ^ k vSSto*toffl?!aares t“tbe Volin* I Sbares-'l and ^ 

n , , vidffid®.; Voting Sbara n ; sunk son poon as regarda parucipaiaon to srofito and assets of the Company. 
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(2) Further Issues:— ' . 

hi no Vottox' Shares yh*n he issued without the prior consent to witting of the LTA Subject as 

. aJoresabdT u^wwd sharea shall be under die control of the Directors- 

tU) No Voaug Sharia- «*■» be aHotud by way of capuabiaiioa of profit* or reserves, 
am No Voting Shares shall > allotted except as folly paid ro- 

C3J Vetlugt— 

Upon a show of hands ever y holder ri vouns Shares present In person 8h*D have one msd 
upon a poll every haMtr nf Voting Shares. preseot in person or by proxy shall hare on? rere far 
every 3 £p y UT1,wl1 of - Voting 'Shares held by bun. The holders of Non- Voting Shares shall be 
entitled- 1» receive uwtee o(.*wy Ceoeral Meriion bat shah not be entitled fa ha Present , or io 
vole al any -General . Meeting either to person or by proxy by virtue or In respect ol their 
holdings <a -KoivYodito . Shares. • 

(41 Bnsmctfens <a Transfer and Tr a n smte tou:— - 

(l) The Director* sogy to thoir. absahne discretion and without assigning any reason therefor decline 
to rcfiiRor any tranritT of a Voting Share and shall so decline to the rase of any transfer is 
respect nl .which .either fxi the i.TA has not given iu prior consont in writing to the 

- registration thereof by rh^.DJnBciur* or ib» tha Directors are not satisfied thai the. proposed- 
transferee f* not- a fidAfioiwtww imhftm, of. such share would entitle the I.TA. to determine 
the Programme Conir*cC ~;ff the HuvcTOrc exerctv- - the discretion given to than to detune 
to resfoter any trana/er of Voting Shares they shah nominate a person to whom s nefc y oung 
Shares m*»rc be transferred and* in the absence of agreement as to price between the nominated 
person and the transferor, tho rranricr than be made at such price as the Auditors ol the 
Comp any for the time bring (acting as experts and not w arbitrators* may certify as too. fair 
value - thereof and the power* conferred on tor Directors under paragraph 5 (11 (c) 'hereof 
yuan apply maintii.imrumiis to a transfer - to be made pursuant to this paragraph. 

fit) The ' irmna n m t of transfer of a Voting Share shall be aeconuuntod by such ta/o nnatton. 
supported by a stamtary deeiaratimr and by rack other evidence f if any) in snpport as tho 
Directors mar gnwMw necessary for the nurposo of determining whether nr not the proposed 
transferee ls a person whoso holding of such share would, entitle the LTA. to determine .the 
Programme nmmii . if the Directors decide (g exercise the discretion given to theta under' 
paragraph (t). hereof in favour of the remstransn of any transfer of a Voting Share they shall 
forthwith geek Ihe consent of the 1XA. lo such transfer, and Upon rerciul of the consent of tho 
LT A -to writing, the Directors shall register such transfer. 

(5) Spadai Prctifiw:- / ■ 

Ul The D Hectors may at any time serve a notice on any, parson registered as the holder of a Voting 
' .share requirlofi him to furnish them with any jjribrmgHw, supported hr a statutory declaration 
and by, such other eWdcn're ilf any} In Support as the Directors may consider necessary for the- 
porpote or defenniniaR whether or not such holder is a person whoso holding of web sham : 
would entitle tfto I.TA. to determine the Programme Contract, if sndi Information and rvldence 
i« not furnttbfd vflhin a zvatonable time (not being more than fourteen days) so ns to eras lira 

- io.tM nuiafactitn of the Directors that the bridcr to Question to not a poison whose holding, would . 
enUtto lhfr I-T.A to drirrarine the Programme Contract the Direaors shall forthwith sew upon 

- such holder a farther jotice csUuu ttooo him within tea dars after the service of sue& farther 
• notfc&'llzher fai 'iffTnmtsh the Directors wjtii such further information and evidence ai Axil so 

Mltofe tonn or (b> ro take antib' action as shaB cansebim to was* to bo s person whose ooldU* , 
.wotod-^Btltle t& LTA- ra determine the Programme Conrracr and 10 prove 10 the Mtisfaetlon of 
ton Directors to has .taken sucb’ action or (e> to sell and transfer the voting Shares held by 


him to nidi person ai the Directors may nominate at such price as the Auditors of the Company tor 
the time being i acting as experts and not as arbitrators, may certify as the /air value thereof. 

(11) The Directors may at any time require any penon whose name ]c entered to the Register of 
Members lo furnish them with any information supported tlf the Directors so rrqnlrev by a statutory 
declaration, which they may require for the purpose or determining whether or not the Company 
1* a " close company " within toe meaning nf Section 2S2 of the Income and Corporation Taxei 
Act, JOTD. In the event or any such person dcc&nlng or fatting ta furnish sucb information as 
aforesaid or to the event of the information so furnished disclosing that toe Company has acquired 
the stains of a " close company “ the Directors shaft have powers similar to those conferred by 
paragraph 5 nt tci to enforce the transfer of all the shares held by sucb person so declining nr 
falling or so many ta the Chares held by such person so 1 mulshing as shall have cank.d 
the Company to acquire toe said stains and toe provisions of paragraph 5 tl) fci shaD accordingly 
. apply muuxUs muuwUt to tho shares to be transferred hereunder. 

(8) Modification af RfeMa:— 

If at any time the capital to divided into different classes of shares, toe rights attached to any class 
or any of racb rights (unless otherwise provided by the terms of issue of (he shares of th»r class) may 
be modified, abrogated, or varied with the consent In writing of the holders of three-fourths of the 
issued shares or that dais, or with toe sanction of an Extraordinary Resolution passed at a separate 
General Meeting of lhe holders of the shares of (hat class, but not otherwise. The rights attached 
to any class of shares shall not (unless otherwise provided by the terms of Issue ol toe shares ol that 
class or by the terms upon which such shares are for the time being held) be deemed to be modified 
or varied by the creation or Issue of further shares ranking pan rwufu therewith. 

• 17) Directors:-— 

(1) The qua till rati on of every Non-Executive Director shall be toe holding of Voting Shares of the Company 
to the nominal value .of not less than one thousand pounds. An Executive Director shall not ba 
required TO hold a shore qualification. 

(ID The remuneration of tbe Directors shall be at such rate as tho Company in General Meeting may from 
time to time determine and such remuneration shall be divided among them In such proportions and to 
such manner as they shall agree, or in default of agreement, equally. The Directors may award 
special remuneration oot of the funds of toe Company to any. Director going or residing abroad to 
the interests OS lhe Company, or undertaking any work additional u> that usually required of Directors 
Ot a company similar. in the Company. 

(til) Directors mar not be appointed or nyappoluod or continue to office beyond the age of TO without tbe 
approval of tbo I.TjL 

Civ) The Directors may give or award pensions, annuities, gratuities and superannuation nr other allowances 
or benefits to any persons who are or have at any ume been Directors of or employed by or 

' ' In tho service of tbe Company or any company which Is a subsidiary of tbe Company, and to the 
wives, widows, children and other relatives and dependants of such persons, and may set up, 
establish, support and maintain penmen, superannuation or other funds or schemes (whether con- 
tributory or non-L-on tributary) far the benefit of such persons or any class of them. Any Director shall 
be entitled to receive and retain for his awn benefit any surh pension, annuity, gratuity, allowance 
or other benefit, and may vote as a Director in respect of the exercise of any of the powers 
conferred hereunder upon (be Directors notwithstanding that he ts or may be or become Interested 
therein. 

<v) The Directors shall be paid such travelling, hotel and other expenses as may be properly Incurred 
by them to (be execution nr their duties including any such expenses incurred in connection with their 
attendance at meetings of Directors and General Meetings. 

<vi) A Director may bold any office or place of profit coder the Company in conjunction with his office 
of Director for such period and on such terms as to remuneration and otherwise aa toe Directors may 
determine. 

(vlli The Directors mar from time to time appoint ooo or more of their body (including tbe Chairman and 
any Vice-Chairman) to be the holder of any Executive Office of toe Company for such period and on 
each terms as they mar think fit and may fix his or their remuneration and may provide as a term 
of b» or their appointment that there be paid to him. his widow or other dependants a pension or 
gratuity on retirement or death. 

(8) Bor r ow in g Powers:— 

The aggregate amount for the time being outstanding of all monies borrowed by toe Company and 'or any 
of Its subsidiaries (exclusive of toter-group borrowings) shall not at any time without the previous 
sanction of a Special Resolution of the Company exceed a sum equal to tbe greater or £3,600,000 or one 
and one half limes toe total of the paid up share capita) and consohdated capital and revenue reserves 
of the Company and tut subsidiaries as defined to tbe Articles of Association. 

Z The & per cent. Unsecured Loan Stack VMfH 

Constituted by a Trust Dead dated 1st January. IMS made between tbe Company and toe Commercial 

Union Assurance Company Limited, as Trustees;— 

(11 Interest 

The Sr ot* carries 1 merest at the rate of 8 per cent, per annum payable half-yearly on 29th January 
and 29th July in each year. 

(2) Redemption and ffarchase 

(a) Any of the Stock not previously redeemed or purchased by the Company win be redeemed at 
par together with accrued Interest on ?9(b July 1074. 

(bt The Company la entitled, on giving ro toe Stockholders whose Stork is ro be redeemed not 
legs than three months’ notice to writing, to redeem oo or af any lime after 29to July 1989 sr par 
together with accrued ini crest the whole or any part of the Stock then outstanding, on any 
partial redemption under this provision toe Stock to be redeemed ls to be selected by drawings 
unless fl) there are fewer than 100 Stockholders Id which case any such redemption, so far as is 
pra« IIlmIjIc. Is io be tuado pro ruxo from each holding or ttf> an offer of redemption is first made 
to all the SiockhoMera, to which case any snefa partial redemption, so far as is practicable, ts to 
hr mud.' pro into trim each holding Or that part thereof tas the ease may be) to rospm of 
which the offer ls occupied, 

(c) The Company may at aiur time purchase Stock on any Stock Exchange an which It may be 
quoted or by tender available to all Stockholders alike at any price, or by private treaty at any 
price (exclusive of accrued interest and expenses i not exceeding £J10 per corn, hot not otherwise, 
fd) AD Stock redeemed or purchased by toe Company will he cancelled and will not be capable 
of bung rriastud. 

(3) Overall Limit as Borrowings 

The overall limit on borrowings Imposed by the Trust Deed ls Identical with the present hmtt 
imposed br the Articles of Association, which la shown above. 

(41 Restriction nu too Centpany and Its Subsidiaries. 

So tong aa any of the Slock remains outstanding, the Company shall not and shall procure that 
none of Its subsidiaries shall lake any actios which would result to a material change to the 
nature of toe business of the Company and Us sobs) diaries from that of a television company. 

(fi) Transform. 

The Stock la rcttistcred and to transferable in amounts and multiples of H. 

(8) Modification of Rights 

The rights of the holders of toe Slock and the terms of ihe Trust Deed may be modified or abrogated 
with tbe sanction of an Extraordinary Resolution (os defined to tbe Trtut Deed) and in addition 
. .such modifications to the provisions of the Trust Deed as may be agreed between the fomn uw y 
and. toe Trustees may be made without toe sanction of an Esiranrotoary Resolution provided that 
tlx- Trust lx's are of tbe opinion that anch modifications will not be materially prejudicial to tbe 
interests of the Stockholders. 


S. Capital Changes 

2?-*** ®«n$ortoed capital of 12,500.000 divided Into 240.000 Voting Ordinary 

IhnrM Si e * c ? and ®.»50.O9O Non-Voting Ordinary Shares of 25u each, of which 205.000 Voting Ordinary 
fcsEd amfi2ji“ri^li^“tSaf , da^ nSr *“* ° DM “ Non - Votln * Ordinary Shares of 5Sp eatto^w 

ill) no ^h S n«Si^ r i^ ?1 ,h-^£, 0 L 5 ?«SfL2 hare *“ ouyto on toe Non-Vodnx Ordinary Shares. 

vL 1971 J£* sum «*. was capitalised oat ol reserves by paying np Tip on each 

‘ *t]JS* U Si? ,l S B ffcr ‘Uatnbutfng 3 Non-Voting Ordinary Shares or 23p each, credited 

as folly paid to the holders of Young ordinary Shares for every 7 Voting Ordinary Shares held. 

*• Dbeetwsf interests 

. ,2Sr _ beneficial an d nan -Beneficial boldines of the Directors of the Company and their famines fas 
denned to the Requirements of the Council of The Stock Exchange, London } in the Share and Loan 
Capital of toe Company are as follows : 



Voting 

Non'Vattn a 

Loon 

Vntina 

Non-Votina 



Ordinary 

Ordinary 

Stock 

Ordinary 




Shares 

Shares 

£ 




Lord Harlech 

4.000 

90,114 

29.400 




A. T. Davies 

4,000 

KUI4 

30.600 


1X800 

4^00 

G. B- McVaticr* 

4.000 

20.197 

5.400 




A. J. Gorard 

4.000 

41,714 

15.000 




J. Aeron-Thotnas 

4,000 

35.394 

9.S80 




Stouter Baker 

4.000 

62.514 

22 BOO 




W. G. Beloe 

4.000 

S6.I93 

U.100 




Sir Fredenc Bennett 

4.000 

24JtiO 






Richard Barton 

4.000 

160.114 

59,400 




W. F. Cartwright 

4,000 

U.914 

__ 


«,7M 


J. E. C. Ctorte 

4.000 

10.780 

3.400 




A. R. Edwards 

4,000 

34.114 

9.400 




Sir Geraint Evans — - 

4.000 

72-274 

29,400 




W. .V Hawkins 

4,000 

lli .425 

5JO0 




T. Hoseason-Brown 

4.000 

33.895 

7.326 


4.000 

UH 

John Janurs 

4.000 

24X214 

60.000 

8.000 

X868 

36,836 

A. Liywelyn -Williams 

4,000 

3.514 

300 




Lady Parry- WUiianu 

4.000 

34.114 

8.400 




G. H. Sylvester 

4.000 

S.U4 

2.400 




E. L. Thomas 

4.000 

SJ14 

3.400 




L. J. IV. Vaushan-Thomas 

4.000 

73.114 

26.400 




G. Walcan- Bright 

4.000 

146.820 

30,400 




R. W. Wordtey 

— 

30.000 

- 





33.090 

L225.349 

£384,512 

8.000 . 

27,4112 

£4X230 


S. Director*' Service Contract* 

Mr. A. J. Gorarfl and Ur. L. J. W. Vaughan- Thom as have contracts of employment with the cmbmiw dated 
toll December. 19B7. under which their nresent annual salaries axe £15,000 and £10.000 respectively, am) which 
may be terminated by either party giving one year's nonce in writing expiring on the 31st October to 
any year. Ur. R. W. Wordier has a contract of emptoymem with the Company dated Ufa March. lWi 
under wnich his present annual salary to £8^00. which may be terminated by either party giving six months' 
notice in writing. 

i Material Contract 

Tbe following contract, which to or may be material, has been entered taro otherwise than to the ordinary 
course of business within two years preceding the date hereof, namely a contract dated 8th January mo 
Um : Co ®P M J r o™ 1 independent Television Publications Limited in respect of copyright lees for 
tbe publication of programme details in TV Times. ' 

7. General 

(ii The expenses incurred to connection with this totraduetton. Including costs of the reorganisation of 
the capital of tin; Company, fees payable ro Tbe Slock Exchange. London and The Mi dland s and 
Western Stock Exchange, legal and accountancy expenses, expenses of priming and adrerUsinjc 
this document and fees payable to the broken to the introduction and to Henry Angbacher ft Co. 
Ud. are estimated u> amount ro £34,500 and are payable by toe Company, 
till Save as disclosed hereto, during ihe two stare immediately preceding the date hereof, no share 
capita) of tho Company has been issued either for cash or for a consdcrauan other titan <-«eh 
and no share capital of too Company Is now proposed to he issued. No share capital ot toe 
Comparu Is under option or. agreed conditionally or unconditionally to be pet under option, 
flit i Tbr Company fags no material litigation nor claims of material Importance pending or threatened 

against it. 

(1VI During the two years immediately preceding the date hereof, no assets have been acquired, 

disposed of, or kised to or by the Company, to which any Director of toe Company had any 

interest. 

ivi So Hr as is known to toe Direct ore, there are no beneficial tfcarefcoldingH wMch indmdusHy 
amount to ID per cent, or more of either class of the Issued Shore Capital of toe Company. 

Mi The Directors have been advised that the Company Is not and never has been a dose WHnMUg 

os defined ta the Income and Corporation Taxes Art 18TB. - 

(vfl) Hie Dncm have been advised that no material liability (or estate duty to expected to fan 
upon the company, 

(vtlri The Company has obtained clearance under Section 464 Income and Corporation Taxes Act tfffi 
la respect of the capital changes detailed in paragraph 3 above. 

8. Contents 

Blv ? J® 1 k**® withdrawn their written consent to toe Issue of tote AdvettiBe- 
,, !f r ? ,n nf t **” r J!™ 1 ta lbe lnnn «ht«t to which h appears. Messrs. Gooch Odd 
h . lTC not whMnwn Uieir consent to toe Inclusion of toe reference to their 
professional _ advice to toe Accountants* Report to too form and context la which it appears.- Audit* of 
Great Br aato Umlied hag given and has dm withdrawn ha written consent to the publication of tola 
document with references thereto to Its name and estimates in tbe form amt context to vrtuch they appear. 

9. Document* for Inspection 

«aflable for Inspection at the registered office of too Company at 
ly. , c i frgPV- CanUff and at toe offices of Messrs. Osborne Clarke ft Co., 30 Queen Charlotte 
Street. Bristol BStt 70Q and Messrs. Slaughter and May. 39 Barioghall Street, Loudon EC2V SDB during 
nor mal Bns tacss hours on any weekday.' (Saturdays excepted) for a Period ot fourteen days following 
the pubhrulon of this ■av e rxis«ni3it: 

(i> toe Memorandimi and Article* of Association of the Company- 

fill the published Accotans of too. Company for (he financial years ended 31st July 1070- and Uttz 
fill) the Accountants’ Report and Statement ot Adjustments; 

(ivi particulars or tbe application made by toe connortlnm to tbe LTJL in Aprs 1987: 
fv) tbe proftramme contract referred ro above: 

. ivi) toe contract rcfexred to to -paragraph 4 above: 

ivrti the Tni-rt Deed crmstinitina toe n.fiOOJHH) 8 per rtnL Unsecured Loan Sweat 13»rtt and 
fvltf) tbe written consents referred to to paragraph 8 above. 

20th October, MIL 
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A copy of this Prospectus, having attached thereto the documents spedfled below, has been deRveted to the Registrar of Companies in London for regisaation- ' 

Application has been mads to the Council of The Stock Exchange, London, for permission to deal In and for quotation for the £20.000,000 B; per cent. Unsecured Loan Stock 1 978/80 of Grand Metropolitan Hotels Limited novr being tssu 

The Application Lists will open at 1 0 a.m. on Thursday, 4th November, 1971 and will be closed starry time thereafter OP the same day. 

Grand Metropolitan 




Limited 

{Inctupanlad under the Compact** Act, 1929} 



Authorised 

£ 

600,000 

1.217.250 

724*65.420 

10,717,330 

85.000,000 


Created 

£ 

2.750.000 

1.500.000 

6.024.000 

3.900.000 
1.000,000 
2 ,000.000 

20 . 000,000 

37.174,000 

30.525.431 

67.699.431 


Share Capital 


in 7£ percent Redeemable Cumulative Preference Shares of £1 
in 4| percent Cumulative Preference Shares of £1 
in Ordinary Shares of 50p 
in "ET Ordinary Shares of 50p 


Loan Capital 


7 percent First Mortgage Debenture Stock 1 982/87 
7£ percent first Mortgage Debenture Stock 1986/91 
9z percent U.S. Dollar Bonds 1986 

9i per cent Unsecured Loan Stock 1 977/79 

8 jr per cent. Unsecured Loan Stock 1 985/90 
7J par cent. Unsecured Loan Stock 1 992/97 

81 percent. Unsecured Loan Stock 1 978/80 {now being issued) 


1 0 percent. Convertible Unsecured Loan Stock 1 991/96 


Issued and 
fully paid 
£ 

500.000 

1,109,686 

48,246,101 

10.717330 

60,572.117 

Issued or now 
being issued 
£ 

2.277,764 
- 1.458.000 

6.024.000 
2339,402 
1,000,000 

2.000 000 
20,000,000 

35,599,166 
30372,1 38 

65,971,304 


In addition to the above loan capital of Grand Metropolitan Hotels Limited ("the Company'')# 
subsidiary companies have outstanding £27,1 36300 of loan capital, including fixed loans. 

The Company and its subsidiaries have secured and unsecured bank and other borrowings 
. which, at 4th October, 1971. amounted to £156,000 and £34317,000 respectively. The 
Company has guaranteed the borrowings of associated companies up to a maximum aggregate 
amount of £1,594,000. Save as mentioned herein and apart from inter-company transactions, 
neither the Company nor any of its subsidiaries has outstanding any loan capital, mortgages, 
debentures, bank overdrafts or other similar indebtedness, charges or, except in the ordinary 
course of trading, any material guarantees, hire-purchase commitments or other contingent 
liabilities. 

For the purposes of the above, conversions into sterling have been made atthe exchange 
rates ruling at 4th October, 1971. 

It is the Company's intention to apply the provisions of Section 209 of the Companies Act, 
1 948 in order to acquire compulsorily the outstanding Ordinary Shares and 4 percent Preference 
Stock of Truman Hanbury Buxton & Company, Limited ('Truman”) for which offers were made 
on 27th August 1 971 and 28th July. 1 971 respectively. The acquisition of the outstanding 4 per 
cent Preference Stock and Ordinary Shares of Truman would require the issue by the Company 
of (i) 107,564 4£ percent Cumulative Preference Shares (U) 141,191 Ordinary Shares (iii) 
£1 53,293 of 1 0 per cent Convertible Unsecured Loan Stock 1 991 /96 (iv) 64,545 Warrants to 
subscribe for Ordinary Shares and (v) £225306 of 91 per cent Unsecured Loan Stock 1 977/79. 
or the payment of £225306 in cash. 


Issue of £20,000,000 82 per cent. Unsecured Loan Stock 1978/80 at £99 per cent 


Payable as follows 

On Application .. .. at the rate of £10 per £100 of Stock applied for 

On or before 1 4th January, 1 972 atthe rate of £40 per £1 00 of Stock allotted 

On or before 29th March, 1 972 at the rate of £49 per £1 00 of Stock allotted 


S. G. Warburg & Co. 


Limited 

have underwritten the issue under the Agreement referred to in General Information below. 

The first payment of interest on the Stock, amounting to £3*20 (less income tax) per £1 00 nominal of Stock, will be made on 30th June. 1 972. The second payment of interest amounting to £2.12 
(less income tax) per £1 00 nominal of Stock will be made on 30th September, 1 972. Thereafter interest will be payable by equal half-yearly instalments on 31 st Match and 30th September in each year. 


Directors 

Maxwell Joseph {Chairman). 55. Grosvenor Street, London, W1X 9DB. 
Alan Brand Fairley {Deputy Chairman). 

15. Grove End Road. St. John's Wood. London, NW8 9SD. 

Stanley Gordon Grinstsad, F.CA {Joint Managing). 

Longmead, Halfpenny Lana, St Martha's. Guildford. Surrey. 

Ernest Henry Sharp. F.CA. {Joint Managing). 29, Hall Lane, Upminster, Essex. 
Eric Bernard. 74, Ebury Street, London, SW1W 9QD. 

Frank Bemi, Rockmount, Gorey. Jersey, C.1 . 

Fred Kobler. 30. Roebuck House. Palace Street. London. SW1 E 5 BA. 
John Edward Liley, Westington Min, Chipping Campden, Gloucestershire. 
Samuel Moss Messer. F.R.I.C.S., Pelsham, Peasmarsh, Rye, Sussex. 
Victor Mishcon, D.L, 125, High Holbom, London, WC1V 6QA. 

Eric Douglas Moriey, 1, Woodhalf Avenue, College Road, London. SE21 7HL 
Eric Kirkby Roberts, Frith cote, Watford Road. North wood. Middlesex. 
Derek Albert Joseph Taylor, 4, Rowan Walk, London, N2 0QJ. 

Eric Edward Williamson, M A., 5. Swancombe. Clapton-in-Gordano, Nr. BristoL 

Principal Bankers 

Barclays Bank Limited, Lloyds Bank Limited. Midland Bank Limited. 
National Westminster Bank Limited and The Royal Bank of Scotland Limited. 

Trustees 

Alliance Assurance Company Limited, 1. Bartholomew Lane. 

London, EC2N 2AB. 


Receiving Bankers to the Issue 

Barclays Bank Trust Company Limited. New Issues Division, 

P.O. Box 78, Malvern House, 72, Upper Thames Street, London. EC4P4BJ. 

Solicitors 

To the Company andS. G. Warburg & Co. Limited: 

Slaughter and May, 35. Basinghail Street, London, EC2V 5DB. 

To the Trustees : 

Linklatere & Paines. Barrington House, 59-67, Gresham Street 
London, EC2V 7JA. 

Auditors 

Thomson McLintock & Co. {Chartered Accountants). 

33, King William Street, London, EC4R 9EE. 

Brokers 

Panmure Gordon & Co, 21, Austin Friars. London. EC2N 2ES, 
and The Stock Exchange, London. 

Joint Secretaries and Registered Office 
Dennis John Dickinson. F.CA. and Norman Alfred Fowler, F.CA. 
Grand Metropolitan House. 7-8. Stratford Place, London, W1 N 0AJ. 

Registrars and Transfer Office 

Barclays Bank Trust Company Limited, Registration Division, 

P.O. Box 47, Clements House. Gresham Street London. EC2P 2AT. 


Copies of this Prospectus and of the Application Form may be obtained fronts— 

S. G. Warburg & Co. Limited, 30, Gresham Street London, EC2P 2EB ; 

Panmure Gordon & Co., 21. Austin Friars, London, EC2N 2ES ; and 

Barclays Bank Trust Company Limited. New Issues Division. P.O. Box 78, Malvern House, 

72, Upper Thames Street London, EC4P 4BJ and from principal branches of Barclays Bank Limited. 


Procedure for Application. Applications, which must be made on the 
Application Forms provided, must be for a minimum of £1 00 of the Stock or 
multiples thereof up to and including £1,000 of the Stock; applications for 
more than £1 .000 of the Stock up to and including £5,000 of the Stock must 
be in multiples of £500 ; applications for more than £5,000 of the Slock up to 
and including £10,000 of the Stock must be in multiples of £1.000; and 
applications for more than £1 0,000 of rheStock must be in multiples of £5,000. 

Applications made by persons holding any share capital or loan capital of 
the Company, who were registered as holders (with addresses in the United 
Kingdom orthe Repubiicof Ireland) on 1 1 th October/! 971 will, if made on the 
pink forms made available to them, receive preferential consideration in 
respect of up to 50 per cent, of the issue. 

Each application must be accompanied by a separate remittance for the 
full amount payable on application, namely £10 per cent., and must be 
forwarded to Baidays.Bank Trust Company Limited, New Issues Division, 
P.O- Box 78, Malvern House, 72, Upper Thames Street, London. EC4P 4BJ. 
Cheques must be drawn on a bank or a branch thereof in England, Scotland or 
Wales and must be made payable to Barclays Bank Trust Company Limited 
and crossed "Not Negotiable". All cheques are liable to be presented for 
payment If no allotment is mBde, or if less than the amount applied for is 


allotted, the amount paid on application or the balance thereof wfll ba 
returned in full by cheque sent by postal the risk oif the applicant 

Payment of instalments may be made at anytime before the due dates but 
no discount or interest will be allowed on such prepayment Failure to pay any 
amount when due will render the allotment liable to cancellation and any 
amount previously paid in respect thereof liable to forfeiture. Interest at .tin 
rate of 9& per cenLper annum may be charged on any instalment rf accepted 
after its due date. 

Allotment Lexters will be renounceable up to and Including 28th April 
1 972. After that date they will not be accepted for registration of renunciation - 
and the Stock will on that date be registered in the name(s) of the origan! ■ 
allottee (s) and thereafter will be transferable only by transfer subject in 
stamp duty. 

Acceptance of applications (including underwriting applications). wQI be - 
conditional upon the Council of The Stock Exchange, London, granting- 
permission to deal in and for quotation for the Stock not later than Tuesday, 
9th November, 1971. Moneys paid in respect of applications -mUbe- 
re turned if such permission- and quotation are not granted by that date and, nr 
the meantime, will be retained in a separata account by Barclays Bank Trust 
Company Limited. ... 





HISTORY AND DEVELOPMENT OF THE BUSINESS 

The Company was incorporated in England in 1934 and became a public company under the 
name of Mount Royal Limited in 1961. It changed its name to Grand Metropolitan Hotels 
Limited in July, 1 962 following a series of mergers and acquisitions earlier in that year. In recent 
years the Company has made several major acquisitions of companies engaged in service 
industries. 

The principal activity of the Company and its subsidiaries ("the Group") is the ownership and 
operation of high and medium class hotels and licensed and unlicensed catering. The Company 
currently operates 27 hotels in the United Kingdom, of which 21 are situated in London, in 
addition, it has a significant chain of hotels abroad in principal cities in Europe and in the U.S A 
In September, 1969 the Company acquired Express Dairy Company, Limited ("Express Dairy"), 
which is one of the two largest companies in the United Kingdom dairy industry. Express Dairy, 
which sold approximately 180 million gallons of milk in the year ended 30th September, 1971, 
also produces milk products such as cheese, cream, butter and yogurt and owns some 150 
dairy /grocery shops. 

In 1 970 the Company extended its catering and entertainment interests by acquiring Bemi Inns 
Limited ("Berni"), which has been to the forefront in the development and popularisation of 
licensed steak bare, and Mecca Limited ("Mecca”) which, in addition to its extensive interests in 
the field of public entertainment, operates a number of important banqueting rooms and 
restaurants. The catering sector of the Group now comprises the Mecca banqueting rooms and 
restaurants, more than 250 public and speciality houses and hotels under the Berni Inns and 
Chef and Brewer signs, some 90 restaurants in the Empire Catering group, and the Express 
Dairy teashops and Chicken Inn restaurants. The Company's industrial catering subsidiaries 
supply meals to over 800 canteens, staff restaurants, clubs and schools. 

Mecca's interests in the field of public entertainment include the operation of dance halls, 
bingo halls, chains of betting shops and gaming clubs. 

More recently, in August, 1971, the Company acquired control of Truman, which owns a 
brewery in London 8nd approximately 1,100 public houses, most of which are situated in the 
South-East of England. A subsidiary of Truman retails wines and spirits through some 90 
off-licences. 

Future Prospects 

ThB benefits from the rationalisation and integration of the subsidiaries acquired by the Company 
during the last two years have still to be fully realised and the Directors believe that the prospects 
for continued growth and increased profitability remain excellent. 

Proceeds of the Issue and Working Capital 

The net proceeds of the issue are estimated to amount to £19375.000 and will be applied in 
reducing bank overdrafts in the United Kingdom. 

Taking into account the proceeds of the issue and the bank overdraft and other facilities available 
to the Group, the Directors are satisfied that the Group has adequate working capital for present 
requirements. 

Net Assets 

The pro-forma statement for the Group and Truman set out in the Auditors' Report, based on the 
consolidated balance sheet of the Company as at 30th September, 1 970 and on the consolidated 
balance sheet of Truman as at 31 st March, 1 971 , after adjusting for the acquisition of the whole 
of the issued share capital of Truman and the issue in December, 1 970 of U.S. 91 5 million 
9£ per cant Bonds 1 986, shows total net assets, before deducting loan capital and minority 
interests but excluding the excess cost of shares In subsidiaries over the book value of their net 
tangible assets, of £1 20396,000. Adding the estimated net proceeds of the Stock now being 
issued (£19375,000) gives a total of £140371,000. The loan capital of the Group, including 
the Stodc now being issued, amounts to £93,1 07,000. 

Profits 

The Directors have re-examined the profit estimate of approximately £1 9 million for the year 
ended 30th September, 1 971 made on 28th July, 1 971 in connection with the offers for Truman 
and confirm that the consolidated profits of the Group (excluding Truman) after deducting 
interest and all other charges, but before deducting tax and amounts attributable to minority 
interests, will be approximately £19 million. This compares with £14.857,000 for the year 
ended 30th September, 1 970. 

Based on the above estimated profit of £19 million, which was arrived at after charging 
£4,369,000 of interest on loan capital, and on the consolidated profit of Truman for the year 
ended 31 st March, 1 971 , the combined profits of the Group (including Truman), after adjusting 
for interest on bank overdrafts incurred on the acquisition of Truman and not to be repaid out of 
the proceeds of the issue, but before loan interest and tax would be approximately £26,31 6,000. 
The annual gross interest payable on the loan capital of the Group (including Truman) at 
present in issue, added to the annual gross interest of £1,700,000 payable on the Stock now 
being Issued, gives a total of £7,834,000. 

PARTICULARS OF THE STOCK 

The Si per cent Unsecured Loan Stock 1978/80 ("the Stock") was created by a Resolution of the Board of 
Directors of the Company passed on 29th October, 1 971 and will be constituted bye Trust Deed in favour or Alliance 
Assurance Company Limited a* Trustees. The Trust Deed will contain provisions {inter alia) to the following effect:— 

1. Interest 

The Stock wai cany Interest at the rote of 8& per cant, per annum. The first payment of Interest (calculated from 
4th November. 1971) will be made on 30th June. 1972 and will amount to £3-20 (less income fax) per El DO nominal 
amount of the Stock. The second payment of interest wiD be made on 30th September, 1 872 and win amount to 
£2-12 (leas income tax) per £100 nominal amount of the Slock. Thereafter interest win be payable by equal half- 
yeariv instalments on 31 at Match and 30th September in each year. • 

2. Redemption and Purchase 

fa) The Company wlH be entitled on or at any time after 31st March. 1 978 to redeem the whale or ary part (to be 
detected by drawings) of the Stock for the tune being outstanding at par, together with accrued interest, upon giving 
not lass than three months' notice In writing. 

(b) All Stock not previously redeemed or purchased will be repaid el per. together with accrued interest, an 31st 

March. 1980.' 


Li* 




/ c) The Company may at any time purchase Stock either on any racogn fsed Stock Exchange or by tender available to 
all Stockholders alike at any price or by private treaty at a price not exceeding £1 10 per cent (inclusive of seemed 
interest but exclusive of sfl costs of purchase) but not othenvise. 

(d) All Stock redeemed or purchased in accordance with any of the foregoing provisions shall be cancelled and shall 
not be m- issued. 

3. Restriction on Borrowing ' 

(*) The aggregate principal amount (including any fixed or minimum premium payable on final repayment) at any 
ona time outstanding In respect of ail amounts borrowed (whether secured or not) by the Company and/or any of the 
United Kingdom subsidiaries (exclusive of borrowings by the Company from a United Kingdom subsidiary or by any 
United Kingdom subsidiary from another or from the Company) shall not without tha sanction of an Extraordinary 
Resolution of the Stockholders exceed an amount equal to twice tha share capital and consolidated reserves. 

(b) For the purposes hereof: — 

(l) Amounts borrowed shall be deemed to include the following and any fixed or minimum premium payable on 
final repayment thereof, except in so far e» otherwise taken into account 

(A) the principal amount for the time being outstanding m respect of any debenture as defined in Section 455 
of the Companies Act 1 948 ; 

(B) the outstanding amount of acceptances by any bank or accepting house under any acceptance credit 
opened on behalf of and In favour of the Company or any United Kingdom subsidiary; 

(C) share capital and borrowed money the repayment of which is guaranteed or secured by the Company or any 
United Kingdom subsidiary: and 

(D) any paid-up share capital of a United Kingdom subsidiary (other than equity share capital) not for the 
time being beneficially owned by the Company or another United Kingdom subsidiary. 

(i) Amounts borrowed shall not Include and shall be beamed not to include 

(A) a proportion of the borrowings ol any partly-owned United Kingdom subsidiary (but only to the extent 
that an amount equivalent to such proportion exceeds sums borrowed. If sny. from such partly-owned 
United Kingdom subsidiary by the Company or another United Kingdom subsidiary), such proportion 
bang that which the issued Ordinary Share capital which is not for the time being beneficially owned 
directly or indirectly by the Company beats to the whole of the issued Ordinary Share capital ol such 
parity-owned United Kingdom subsidiary ; 

(B) amounts borrowed and falling to bo taken Into account pursuant to sub-paragraph fa) of this paragraph 
for the purpose of repaying wirWn four months thereof the whole or any part of other such amounts 
borrowed by the Company or any of tha United Kingdom subsidiaries pending their application for such 
purpose within such period. 

(15) Any company which It is proposed shall become or cease to be a United Kingdom subsidiary contemporaneously 
with any relevant transactions shall be treated as if it had already become or ceased to be a United Kingdom 
subsidiary. 

(iv) The Company shall not be In breach of the limit contained in sub-paragraph fa) ol this paragraph by reason 
only of such limit being exceeded because ol changes in exchange rates affecting amounts borrowed and 
outstanding In any currency other than sterling. • 

fcj For the purposes hereof:— 

(i) The expression "United Kingdom subsidiary" means a subsidiary fas defined by the Companies Act, 1948) tor 
the time being of the Company incorporated In the United Kingdom substantially the whole of whose assets are 
situatM and substantially the whole of whose business is earned on in the United Kingdom and which is not a 
sub sidiary of a company incorporated outside the United Kingdom. 

(5) The expression "share capital and consolidated reserves" means the aggregate as certified by the Company's 
Auditors ( the Auditors”) ol 

(A) the amount paid up or oedited as paid up on the issued share capital of the Company ; and 

(B) the amounts standing to the credit of the capital and revenue reserves of the Company and the United 
Kfogdom subsidiaries including share premium account and capital redemption reserve fund and plus or 
mrnus fas the case may be) tha credit or debit balance on profit and loss account; 

all as shown m a consolidation of the then latest audited balance sheets of the Company and the United Kingdom 
suhsitfianes but after:— 

(C) adjusting for any variation in such share capital and capital reserves since the dare of the latest relevant 
audited balance sheet (for which purpose an issue of share capital which has boon underwritten shall be 
deemed paid up to the extent that such capital is payable within four months from the' data on which such 
underwriting became unconditional) ; 

(U) dedu cting therefrom any amount distributed or proposed to be distributed (except to the extent that such 
tSstribution is attributable to the Company) out of profits included therein but not provided for in such 
consolidation: 

(9 ? xc<udin B . t * erBfram amounts attributable to minority Interests in United Kingdom subsidiaries and ell 
Interests in subsiifiaries other than United Kingdom subsidiaries, amounts set aside for taxation and 
amounts attributable to goodwill (other than goodwill arising only on consolidation) and any other 
intangible asset; ■ 

(F) adjusting In such other respects (K any) as the Audi ton consider appropriate. 

4. Other Restrictions 

fa) So long as any of the Stock remains outstanding the Company shall not and shall procure that none of hs United 
K mgo om subsid iari es shall sad transfer lend or otherwise dispose of (except in the case of the Company to a United 
*<***” * ubsitaaT V w t* 18 8888 of 8 United Kingdom subsidiary to the Company or to another United Kingdom 
subsidiary or to a subsidiary other than a United Kingdom subsidiary provided that the limit Imposed by paragraph 3 

fa ) abo ve will not be oxcaeded Immediately thereafter) whether by a single transaction or a number of transactions 
related or not the whole or any part (being In either ease in the aggregate substantial in relation to the Company and 
its Umred Kingdom subsidiaries as a whole) of hs undertaking or (except in the ordinary course of trading) of hs 
assets provided that:— 

(i) The Trustees may at any time without any consent or sanction of tha Stockholders but only if and In so for 
as In the opinion of the Trustees the interests of the Stockholders wHI not be materially prejudiced thereby;— 

(A) consent to an intended sale transfer loan or disposal on such terms and subject to such conditions as the 
Trustees may in their discretion think {it; or 

(B) determine that any sales transfers loans or disposals made or intended to be made in any year or other period 
shall not be taken Into account for the purposes of thb paragraph. 

(ii) For the purposes of tha foregoing provisions of this paragra ph none of the following shall be deemed to be a sale 
transfer loan or disposal 

(A) tha exchange of assets for araets of a simmer nature and tenure and of approximately equal value; 

(B) the sale of assets for cash and the application within a period of one year or such longer period as the 
Trustees may agree of a sum approximately equal to the net proceeds of sale {after taking into account any 
taxation arising as a consequence of such sals except in so far as the would result m such sum being less 
by more than die expenses of sale then th* book value at 30th September. 1388 of the assets being sold) 
in the acquisition of assets of a similar nature or immovable property whether or not to bo employ od in 
the same type of business provided that in the case of * sale of immovable property the net proceeds bf sals 
are reinvested in the acquisition of immovable property of a similar nature and tenure; 

(C) the payment of cash howsoever acquired (other than the proceeds of sale falling within sub-paragraph (B) 
hereof) by the Company or any of Its United Kingdom subsidiaries as consideration or part consideration 
for the acquisition (whether by way of subscription purchase loan or otherwise) of any undertaking or 
business or part of any undertaking or business or any assets ; 

(D) the application of the proceeds of an issue of share or loan capital for the purpose lor which such issue 
is intended; 

(E) the temporary application of funds not immediately required for the purposes of the husiness of the 
Company or any of its United Kingdom subsidiaries in the purchase of investments and th* subsequent 
sole thereof; 

(F) the distribution In a winding up of a United Kingdom subsidiary Of arty of its assets to minority shareholder* 
in accordance with their rights ; and 

(G) the repayment of any loan. 

f b) Ex cept with the consent of the Trustees, the Company shell not end shall procure that its United Kingdom 
cubsrdisnes shall not toko any action which would result in the business of the Company and its United Kingdom 
■ubsJdienes being earned on to a substantial extant in industries other than the hotel industry, the catering and 


entertainment Industry, the dairy Industry and the brewing industry or any of them provided that for the purposes of 
this sub-paragraph any trade in a field allied to or associated with any of these industries shall be deemed Bob* such V ■ 
industry respectively. 

B. Repayment of Preference Capital 

The Company will be entitled provided that the limit imposed by sub-paragraph 3 fa) above is not thereby axcssdsd 
to reduce its capital by tha repayment in cash or by the cancellation for other consideration of the whole or any 
part of (I) its existing Preference capital or (ii) any other Preference capital issued forfuli consideration in money or ; 
money's worth and in such event the Trustees shall give any necessary consent to such reduction and such consent 
shall be binding on all Stockholders. 

6. Further Stock .; 

Subject to the terms hereof the Company will retain the right to issue further unsecured loan stock of the Company ■ 
either so aa to be identical In all respects with and to form a single issue with the Stock (In which case the fortieths ; 
issue will be constituted by a supplemental trust deed) or on such terms, including rights as to interest repayraptrcgr 
and otherwise, asthe Directors may determine. ' ' vp: 

7. Transfer • i 

The Stock will bs registered and transferable in amounts and multiples of Cl. 

8. Modification of Rights - ( 

The provisions of the Trust Deed and the rights of the holders of the Stock will be subject to modification by ExW- 1 r 
ordinary Resolution of the Stockholders as provided by the Trust Deed. In addition, the Trustees may from time to. 
time without any consent or sanction of the Stockholders (but only if and so far as in tha opinion of the Tiustees tfis- 
inurasts of the Stockholders will not be materia fly prejudiced thereby) assent to any modification of die provfatom 

of the Trust Dead. 7 

9. Indemnification 

The Trust Dead will contain provisions for the indemnification of the Trustees and for their relief from respoos&ffity • 

In certain events. - J 

AUDITORS* REPORT .. .» . 

The following is a copy of a report by the Company's auditors, Thomson McLintock 6 Co.-.— 

To the Directors. 

Grand Metropolitan Hotels Limited, 

7/8. Stratford Place, Oxford Street London, Wl N 0AJ. 29th October. 1971. < 

Gentlemen, | 

1. We have been auditors of Grand Metropolitan Hotels Limited ("the Company") since it became a pubfc : L 


umrtea i wiecca j . tub wjmpany and rts subsidiaries are referred to in this report as "tha Gmup". 

Profits 

2. The profits of the Group for the five yeais ended 30th September, 1970, arrived at on tha basis defined beta*, 
were as follows:— ./ 

The Croup 
(before 

The Group f before major acquisitions acquhiddn 

referred to above) \ 'of Truman) 


Years ended 30th September 

Profits before interest on loan capital, minority 

interests and taxation 

Interest on loan capital 


Minority interests 


1966 

com 

. 1967 

com 

1968 

com 

7989 

com 

1570 

com . 

2763 

552 

3,425 

588 

4.612 
• 608 

8,736 

731 

12818 

3JNM 

2211 

104 

2857 

198 

3,904 

273 

6,005 ’ 
139 

14,857 

601 


Profits before taxation attributable to shere- 

toklere 2,107 2.869 3,831 4,886.: 143SB 

3. The profits set out above bis based on the amounts shown In the-consoOdatsd pro fit end loss accounts of the 

pl°up. We have not considered It necessary to adjust the figures for tha years 1386 to 1969; Jthe audited figures for. 
1970 included the results of Express Dahy and Bemi for a full year and have been adjusted to include the result* 
of Mecca for a full year. Tha profits before interest on loan capital, minority Interests and taxation are slated after 
Charging Bllexpense8 Including directors’ emofumente. depreciation end amortisation. • , 

4. The profits before taxation, after deducting minority interests, shown by the published audited accounts of 
Express QBity. Berm end Mecca lot the lest four complete financial years prior to acquisition were as follows:— 

1966 1967 1968 1969 

c _ . . J com cooo corn. corn 

Exprera Dairy (years ended 31st March) .. 3.159 3,132 4,040 3A54 . 

Bemi (years ended 31st May) 328 1.157 ■■ 1,313 1.463 :■ ‘ 

Mecca (yeare ended 31st December) 1.840 1.672 2468 5,122 

The Issued share capitals of Express Dairy, Bemi and Mecca were acquired pertly for shares and partly for. IQ V* 
cent convertible unsecured loan stock and cash. The interest an such loan stock and cash charged in arriving at th* 
Group profit before taxation of El 4356.000 for tha year ended 30th September, 1970 shown in pwagteph 2 above 
amounted to approximately £2.863.000. . ■ 

Truman . . 

B. On 28th duty. 1971 end 27th August. 1 971 the Company offered to acquire aO the issued s h a re c a pital of Tnapw 
Hanbury Buxton & Company, Limited (’Truman") which it did not already own. By 29th October. 1971 It W 
acquired over 98-6 per cent, of the Truman ordinarysherosand over 91*1 per cant of the preference Stock; The profits 
shown by the published audited accounts of Truman for the five yeats ended 3lst March. 1971 were as follows . 

Years ended 3tst March 1367 1968 1969 1970 - 1971 

_ _ . . . , . cooo com com com com . 

Profite before interest on loan capital, minority 

interests and taxation 2253 2558 • 2.868 • 2981 - 1117 

Interest on loan capital ; 182 282 ’ 298 315 483 


V*, 

i -/'Vi- - 




Minority interest s 


1967 

com 

1968 

com 

1969 

com 

1970 - 

row 

1971 7 : 

com 

2253 

182 

2558 
292 ‘ 

■ 2868 ■ 
298 

2981 - 
315 

-2117 

483 

2071 

17 

2286 

17 

2370 

17 

2868 
: 17 . 

2534 

17 

2054 

22*9 

2363 

2649 

2817 j 


Profits before taxation attributable to shore- 

to'*** 2,054 ‘ 7J2*9 2353 2JB49 281* 

The esusd share capital of Truman was acquired partly for shares and warrants to subscribe for shares arid pardf ■ 
10 per cent, convertible unsecured loan stock, 91 per cent unsecured ban stock and cash. On the assumption that 
the whole of the issued share capital of Truman wiH be acquired, the Interest on such cash and loan stocks is setimaMfl 
to amount to approximately £ 2 . 620.000 in a full year. 

Net asse ts ■- 

6. The statement of net assets ol the Company arid of tha Group set out below is based on A* amount* 
by the accounts at 30th September, 1970, which we love not considered it necessary to adjust This- pW-Wl* 
statement ot net assets of th* Group and Truman b based on the amounts shown In to* consofidsted balai» 
of the Group at 30th September, 1970 and the published audited balance sheer of Truman at 31 *t March, 1 97 1. TWf 
pro- forme statement assumes that the whole of the issued share capital of Truman WiFi be acquired fn eoriaWfMtion 
of th* issue of 1,217.280 43 per cent Cumulative Preference Shares. 6,837.853 Ordinary Shaw, £7.424,063 
10 per cent Convertible Unsecured Loan Stock 1991/96. 3.125.922 Warrants and £2839.402 of 9k P* ** 
Unsecured Loan Sack 1 977/79 and the payment of £21 .539.894 in caah. The pro-forma statement baa dm *■“ 
adjusted to refieetth* issue in December, 1970 of U.S. 41 S, 000 .000 9J per cant Bond* 1888. • 
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Assets now exceed 

£100 MILLION 

^ ^ MT^ ^ 


1971 


W&s&’i 


cent. 


...and still 
growing 

The Bradfantf Permanent Building Society aiwonnfM 
dac utea now exceed £100,000^00. The Society has 

of 87 years. The Bradford Permanent is one of the top 
twenty Building Societies and pride is W»rr in the 
personal and friendiy service given, to customer*. 


BRADFORD PERMANENT 

BUILDING SOCIETY 


Head Officer 

57-43. SUNBMDGE RD., BRADFORD BD1 2AU. 
TvWpfecrwi tndhnl 26303 

London Offlott 4. Madtfcos Sr., London WTR 0KN. 
TdtpbMc 01429 UU 

MEMBER OP THE BUILDING SO C I ETIE S ASSOCIATION 
■ AUTHORISED FOR INVESTMENT BY TRUSTEES 


se, 

k Limited. 

n or the balance the^f, 

3 risk of the applicant 
aisnv lime before Ttiedafe 
uch prepayment. Faiiim* E 
ent liable to cancetoaaj- 
liable to forfeiture, fobs 
rgad on any mstalrremilt 

ie up to and including 3 fc 
ited for registration of tmk 
red in ;i-.e nameisEoffcr. 
•able only by transfer set 

und* r wn:irg appliMBagl: 
>ck e.cnanoe Uno« p= 
the -rc-ri rot !aier:*fe 
respect oi applrcaawd- 
ire noterantfd hi iM4mT 
; account by Bsrtlaystaai 


HUME HOLDINGS LIMITED 
HUME CORPORATION LIMITED (Bankers) 
HUME PROPERTY INVESTMENTS LIMITED 
INDUSTRY FUNDING TRUST LIMITED 

and their Subsidiary Companies 


As from Monday, November 1st, 1971 
telephone number changed to 

01-623 1090 




Merger accounting 
proposals may 
be changed 


BY MICHAEL BLANDEN 

CHANGES In the controversial 
proposals for accounting for 
mergers and acquisitions may be 
brought in by the Institute of 
Chartered Accountants in England 
and Wales as a result of criticism 
of their plans. 

The third of the “ exposure 

drafts” put out by the Institute’s 
Accounting Standards Steering 
Committee in January put for- 
ward radical ideas under which 
strict rules would define the 
conditions in which companies 
should use merger accounting 
principles, rather than acquisi- 
tion accounting, to deal with 
mergers and takeovers. 

Guidelines 

The Invitation for comments on 
the draft produced an unusually 
large response. The Committee 
has some 400 pages of written 
comment from various arftani/ra- 
lions and individuals, some of it 
strongly critical of the proposals. 

The effort is now being made to 
reconcile the various ideas put 
forward. It may be necessary for 
the Committee to reconsider Its 
proposals, and possibly to put out 
a revised exposure draft to give 
an opportunity for further com- 
ment on the subject. 

Meanwhile, another stage in the 
progress of the Institute's wide- 
ranging programme for the 
reform of accounting standards 
may be reached next week. 

The second of Its exposure 
drafts, also published in January, 
is likely to receive the approval of 
the Council. It will then go into 
effect for companies preparing 
accounts for periods starting next 
January. 

This document, setting out 


genera] guidelines for companies 
to diwlose to shareholders the 
principles on which their 
accounts have been based, is ex 
puctcd to have a substantial im- 
pact on the amount of information 
revealed in company accounts. 

With only minor chances from 
the original draft, the document 
win set out rules for the disclosure 
of the basis of accounting adopted 
by public- companies. 

Further weight is likely to he 
added to the Institute's pro- 
gramme in tiie near future. It is 
understood that two other 
accounting bodies will be adding 
their formal support to further 
stages of ihe programme. 

So far, the reforms have been 
presented by the English Insti- 
tute in association with the Scot 
tish and Irish Chartered 
Institutes, ft is understood that 
the Association of Certified 
Accountants and the Institute of 

Cost and Works Accountants will 
be adding their names. 

Progress 

The English Institute Is also 
making progress in its relations 
with Europe. On Tuesday, the 
Institute's representatives for the 
first time attended a meeting of 
the special Grnupe d’Etude set 
up by accountants in the EEC 
countries. 

Following the U.K. Parliamen 
tary vote in favour of joining the 
Common Market, the Institute 
now expects an invitation to take 
up full voting membership of the 
Groups, which would give it 
the opportunity to participate in 
the important discussions on the 
accounting profession within 
Europe. 


Player reorganising its 
sales force 

BY OUR OWN CORRESPONDENT NOTTINGHAM. Oct. St. 


A FUNDAMENTAL reorganisation 
of its sales force Is being carried 
out by John Player and Sons, of 
Nottingham. 

The changes arc being planned 
and implemented by a special 
sales force reorganisation group 
and so far six sales areas in the 
Midlands. South-West England 
and Scotland nro operating under 
the new structure. The whole, 
operation is expected to be com- 
pleted by next May. 

A company official said a num- 
ber of factors had contributed to 
the decision to reorganise. Most 
important perhaps, W 3 S the 
changing of style of retail trading 
in Britain. 

Demolition and slum clearance 
together with a move by a large 
number of retailers towards cash- 
and-carry trading had consider- 
ably redneed the number of shop- 
keepers dealing on a direct basis 


with all manufacturers— not just 
Player's. 

It was felt that instead of hav- 
ing a sales force calling on direct 
customers and a separate raer 
chandising force calling on in- 
direct traders the two operations 
should be merged under the con- 
trol in each area of one Geld man- 
ager. This will result in the 
creation of 42 sales areas instead 
of 18 reporting to four regional 
sales managers instead of the 
present three. 


New factory 


The £ 7 . 5 m. Horizon factory built 
for the company by Boris at the 
Lenton industrial estate. Notting- 
ham, is to be handed over to 
Player’s to-morrow. It is sche- 
duled to start production in Feb- 
ruary, working up to full opera- 
tion within about 18 months. 
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Every investor 
needs it 

The FT Personal Investment Advice Service 
It gives you 


I Personal guidance on your own investment strategy 
> The invaluable FT Investment Review every fortnight 
I Statistical cards giving vital information on selected companies 
(The FT Investment Account book at a substantial reduction 

Alternatively you may subscribe to the FT 
Investment Review alone. 

Read each issue for 

I An up-to-date summary of investment prospects 
I A survey of one of the main sectors of the Stock Exchange 
i A focus on key points to watch for future investment action 
1 A spotlight on recommended investments ; and statistical record cards 


Send now for a free inspection copy of the FT Investment Review (subscription 
£7 a year) together with further details of the benefits offered by the 
FT Personal Investment Advice Service. (Subscription £15 a year). 


Name 


Address 


To: Stanley Guyer, Financial Times Personal Investment Advice Service, 

Bracken House, Cannon Street, London EC4P 4BY Tel : 01-248 8000 ext. 7152 


GRAND METROPOLITAN HOTELS LIMITED (CONTINUED) 


At 30th September. 1970 


Tha Company 


The Group 


*•-*» * Co* evaluation (paragraph 7) 


3 f jl a?c\<* «?' Pud** 
r consideration o' 't* ‘ r ** 1 
ed for full ccrrwMHW*** 
to s i j;fireaaCwna's |aBC 


Land and buikhngs (including furratura 
and equipment in hotels «r>d catenas 
properties) .. • ... - 
Plane and equipment 


Less: Depreciation and amortisation 

i sec urea low* *<*1 ^ ff-ITEflESTS IN SUBSIDIARIES (paragraph 8) 
t« Sled r«ifc*»*«7EHESTS IN ASSOCIATED COMPANIES 
lvng rights as u> ^ UR RENT ASSETS 

Stocks, at lower of cost and replacement 

value " ".«■ ‘ - 

Debtors .. ... •. .. ’ .. ' 

Investments (paragraph 9) - . . ' ; .. 

be subject id wrfj: Loans • • .. 

-■on. the Trustees Cash ” 

S <n She 

anvmocih.-rt'we'™^ 

3JRRENT LIABILITIES 

. ,hnr wiref w" • p 83 nk overdrafts and short Harm borrowings 
d tot tneff r. (paragraph 10) 

Creditors •* , — 

Taxation.. ... .. — i. : 

jck&Cc.:— Proposed final dividends, groaa .. .. 

~?t/i 0°*" '••••• 

ess: DEFERRED TAXATION (including tax 

cim-e it bK* ,r equalisation) .. ... 

party > , rflW rfe - • . 

:ompan\ «<r*' £T ASSETS EXCLUDING GOODWILL. 
nr« Liint^ «. BEFORE DEDUCTING LOAN CAPITAL 

s "the Gm u P ■ AND MINORITY INTERESTS ... 

_ tfafiess: LOAN CAPITAL (paragraph 10) 

■cd Jt 0.1 f h * p 10 percent. Convertible Unsecured Loan 

firf Stock 1931/96 

p Other loans repayable altar mom than 

five years .. 

Loans repayable within five years 


ove) 



MINORITY INTERESTS 


fET TANGIBLE ASSETS 
GOODWILL ON ACQUISITION OF 
1 SUBSIDIARIES • i. ; 

^'ET ASSETS .. 


COOQ. 

coop 

com 

trooo 

COOO 

12.169 


118,646 

41.020 


139,492 

48840 

12,169 

130 

- 

159366 

21,180 


188332 

26,181 


120*202 

352 


J wUrvMM 

- 1316 


7* 

%206 

241 

68S 

39 


8439 

18068 

1305 

1337 

2398 

32347 

11,690 

20382 

2.65T 

2.453 

5327 







141.718 


171349 


T7JW1 

2JS3\ 

309 

W7 

22,748 

21.778 

23.791 

8613 

1347 

56.128 

37,288 
27351 
9.736 
2501 _ 




- - - 

118370 


115323 





8390 



T1&370 


108 933 


22381 _ 


22381 


30,405 

8,824 


. 24311 
" 3348 


48451 

4348 

2930& 

29505 

51340 

2346 

C9 ADA 

76,404 

2,706 







89.185 


55347 



— 


40330' 



89,165 


95377 



Pro-forma 
Statement 
fort ho Group 
and Truman 

fTOOO 


162.171 
1,01 B 


42,803 

206.790 


77.174 

128618 

7,620 

120,990 


78.110 

42,806 

69,046 

111.932 
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4.5# 


*7. No provfsiqn has been mads for any tax which might arise 0 revalued properties ware sold. If ail them properties 
iStd been sold at their net book values on tha. balance sheet dates referred 10 in paragraph 6 above, the tax liability 
» ^ft^hrch might have when would not have exceeded about £6.750,000. 

d tw The Comt^viiwntKWw inwWdiariK «30thSetdember, 1370 coognked tha foBow/rtfl : 

m and la* yAi valuation .. .. .. .. .. 

. At cost _ ■ .. .. .. .. .. 


GENERAL INFORMATION 

Share Capital 

(a! At an Extraeiflinanr General MmiMboI the Cempenvfwld on 23rd Semamtiw. 1971 an Ordinary HawhRkm was pasaed CD 
I ncreeelno the nuthgrlBod ahure eaptar otihe Company w £86,000.000 end CM) authorising the capttaftutlon pt up to £11^06A08 
of raeervM to be appliod In oa trtng up In full et par a maximum of 1 9^2&27B Ordinary Shams ena A28A932 “B“ Onflnary Shsiaa 
of the Company, to be aBottod to hoUaia ot Onflnary Shares and "B“ Onflnary Shsiaa w tha proportion of one raw Onflnary 
Share for every four Ordinary Shares lurid and ons new "B" Ordinary Share lor aver* low **B“ Ordinary Shares hakL 
(hj Tha Company he3fssuodpwauant tohs offers (contract Cv) below) 1, 109,680 4} par cent. CumutathreProfarenca Shares of £1 
each. 01898.782 Ordinary Shores of GOp each. C7^7Q,770 nominal of TO per cant. Convertible Unsecured Loan Stock 1881/90. 
■3-061 377 Wnrrnna to acquire Ordinary Shares and C 2. 639.402 nominal of 9i par cent Uiwecurad Loan Stock 1977/79 In con- 
sMsiatlQn for tfteacaulsidonot Ct .109 ,680 4 pec own. PioleraocoStDckat«J7.6B3A4ZOrainary Sharesof Truman. The Company 
Iraa also acqulrod a lunher 3330,197 Or dlpaty Shares or Truman et a cost of Cl 3/430272 In cash. 

Each warrant endues tha holder 10 subscribe 206p lor 1J Ordinary Shares of SOo each of tha Company at any time during the 
period between 20th February and 19th March In any ot tha yaara 1972 to 1979 knchisivo- 

. fcj The Wbnann Issued by tha Comoany purauant to its Offar for the Ordinary Share caphai of Truman wore underwritten at a 
valua of 0Op per Warrant by S.G. Warburg ft Co.Urnitsd ("Warburgs") for nw commissions of 13331 5-20. 

Id) Exocudvss oi Bomi and Its subudinrtoa hold options to subscribe In cash for 31 A00 Ordinary Shares and 31 £00 "H - Ordinary 
Shores of Semi at prices from 2Bp to 7fip per ahare. These option holders have agreed with the Company that In lire event of an 
notion holder subscribing lot shares ol Beml In eocoidanc* vrith the us rats of the option, the Comoany writt forthwith purchase 
and tho option holder wifl atrit ell awn snares on the same basts of exchange as die offer mode on 1 9th June, 107D to acquire 
the Whole of tea issued shero capital of Send, namely four Ordinary Shares of the Company for every seven Ordinary Stares of 
Beml and tbroe Ordinary Shares of Om Company lor every five "B" Ordinary Shares ot BamL The exorcise of aN the options and 
the subsequent exchange of Ordinary Shares of the Company lor the shares ot Bond issued as a result ot such agcarctae would 
roqulm the Issue or 48.125 Ordinary Shares of the Company. 

fa) The outsta ntflng minority Interest m Mecca Sportsmen Limited, a subsidiary of the Company, was acquired on 16th June, 
1870. Further Oldbury Shares of the Company are » be aflotwd to die vendors before 30th June. 1978 and tho number ol such 
shares. la to be ealcuiaiad by reference 10 the avenge annual profit* of Mecca Sportsman Limited during the five yean ending 
,31st December, 1978. 

J) Pursuant to an agreement dated Qih April, 1971 between ( 1 ) Mr. Ronald Nagle (21 Mecca and (3) the Company, on 8th ApriL 
1971 die Company allotted 10 Mr. Nagle 19&UB Ordinary Shares oTEOp each arid El 2QA33 nominal o>10 per cent Comrerribls 
Unsecured Loan Stock 1991/98 in satisfaction of tha conskteredon due to Mr. Nagle in resoaet of the sale to Mecca of one half 
of the bound sham capital o( Ron Nagle (Turf Accountants) Limited. 

ll/i Save os mentioned hereltvefnce 30th September. 1970. being the data of the Company's bust published consoSdaisd 
accounts no share or loan capital of the Company or any of its subddiariea has bean Issued for cash or fora consideration other 
than cosh end no such capital b now proposed so be (Mued- 

(h) Savo ob menrianad herein during pie two yean fanmodbfefy prior to the publication of thb Pro sp e ctu s no conunMsioni, 
discounts brokerages or other special teran hsvo been granted by the Company or any of its tubsWInleS in connection with the 
Issue or sale ot any of their share or loan capitals. 

0) Save as mentioned heroin, and opart from the rights of tha hold era of tho Warrants and of the 10 par cent Convertible Un- 
saajrod Loan Stock 1981/98 of- tha Company, no Share or loan capital of the Company ot of any otta subsidiaries ts under 
option or has been auiasd condMonolW or unconditionally 10 be put under option. 

Material Contract* 

The following co ntr bcts have bean entered Into since 30ih September, 197a the dan ot Die Compan/a latest pubOshad accounts, 
otherwise than in rha owBnarr course of businsss and are or may be material 

(I) an agreemoni dated 18th December, 1970 between (1) Montrose Trust Limbed (2) tha Company end (3) Robert Freser ft 
Partners (HokUngs) Limited under which tha Company agreed 10 subscribe for 9,276,700 shares of 2a. each in tha captaal 
of Robert Fraser & Partners (Holdings) Limbed for £1.391,384; 

(I) an agreement dated 23rd December. 1970 batwwm (1) wartimes. Banco dl Roma. Banqoa de BnmUei S-A„ Bangui da 
Paris at dos Poys-Bas and Whno. Weld ft Co. LI mired ("the Menegora") and (2) tha Company under which the Manager* 
agreed to subscribe or wocuro subscriptions for LLS. si SfiOOfiOO 9* per com, Bonds 1 988 of the Comoany tor a comm Mon 
Oi 2^ per cum: 

(HI) an agreement dated fltfi April 1971 between (1) Mr. Ronald Nagle (2) Mecca and (3) the Company, details of which are 
given above In aub-parogtaph (f) ot Shara Capital; 

(lv) sates by Mecca In the martun on 20th April 1971 Of 28,854 7 per com. Cumutativo Preference Shares sod 1 ,206,81 0 Ordinary 
Shares of Centra Holds (Cranston) Limited for a total consideration of CL343.796; 

(v) acceptances of oilers dated zfith July, 1971. 14th August. 1971 and 27ih August 1971 by Warburgs on behalf of die 
Company to sherenokJacs of Truman tor the whole of the issued share capital of Tniirem. not already owned by the Company, 
for the total consideration set out In sub- paragraph (b) of Share Capital obdvn; 

(vi) two ogiewnents doted 4rit August 1971 end 27th August 1971 end made between (1) Wertjuigs and (2) die Company, 
under which Waduirgs agreed 10 underwrite the Warrants 10 bo Issued by ths Company pursuant so its offers for mo Ordinary 
Shares of Truman (see paragraph 6 of the Arid Ho is* Report above) ; 

(WO acceptances ot often dreed 2Ath August 1971 by Warbiim on bahaB ot Express Dairy to siuuahokleis oi East Kilbride 
Orriry Farmers, United ("Easr Kilbride*'] fin tha whole ot the Issued share capital of East KHbritfe, not already owned by 
E xnras* Dairy, wfrerounder Express Dairy tequirsd 37,394 9 per cent. Cumulative preference Shores and 9S3.D0S Ordinary 
Shares of East KBbrido fora tool consideration of £738.705 In cosh ; and 
(iriD)an agreement dated 29rh October, 1971 and mads between (1) WOrburgs and (2) the Company, details of wtrich are given 
in sub-patagnoh (a) of Other Information below. 

No material conducts have been entered Inn by Truman since 31st Match. 1971, llw date of its la test published accounts, otherwise 
than In tha ordinary course of buahuas. 

Directors* Interests 

(a) Tha PitocrofS and ihelr lamBlas (as deffned for the purposes of Tha Stock Exchange. London) an) Interested in the fohowfng 
number* of Ordinary Shares and "8* Ordinary Shares Of 50p each of the Company?— 

Qrdlntrf Shares otSOp 

"MmSESt ffiMBSf 


j j 

APPLICATION FORM. The Application Lists will opanatlOmn. on Thursday. 

4th November. 1 971 am) will close on the same day. 

Grand Metropolitan 
Hotels Limited 


rooo 


3tt Bfd 

published 

MUisit'5" wC ^ • .. 

wwntsreeshnhte: • .. " . • • . 

4.0^0 : 

s.’^iwufrts psyabls • • J. . .. . .. .. .. . 

2,40? 

for shaft^ d in 

Jc3S hch^ ^ . ■ . .. 

?0 shown in r ). Tho iitvwonwo shown fn pa»sl»ph 8 KK^uda the Io»w*ingqucrt 8 d 88 c unties: 

jptf - 

■veued l* ■ 

ThflfofawinghankcvBfdnfBsttdk)^ 


1G.1S0 

89.980 


108,110 

26,898 

134,808 

8.606 

128202 


M- Joeooh u 
AB. Fairiev .. 
S.O. Grinsread 
EH. Sharp .. 
L Bernard .. 
F.Bwnl 
F.Kohtaf 
J.tUloy 
S.M.Mflswr _■ 
V.Mtohcon .. 
E. D. Motley 
E.K. Roberts .. 
0. A J. Taylor 
E. E. WflUamson 


A990.490 

285372 

18.760 

13.041 

10^71 

4587A39 
3WL24B 
840,832 
11,226 
891,873 
18,461 
137 
a .000 
600 


“B“ O/dtrwY Sham of SOo 
BemHdal Non-BanafMal 


74,868 

93AG2 

110602 


100JB0 

43M11 

4.110 


272 

254,270 


4.207 


118 

7.771 


ThoQroup 


Ch.13^ 
9 
0 


.pander* 



■^pk overdrafts ond short terra borrowings 
ins f^jayaWe after more than li vs ywi 


■Tha Company 

The Group 

and Truman 

COM 

COM 

COOO 

241 

1.763 

1,763 

2333 

3378 

3376 

id: - 

Tha Company 

Tha Group 

Tha Group 
and Truman 

COM 

COOO 

COOO 

‘ 203 

1306 

1.445 

3324 

21300 

28.077 

. * 

1,631 

' 2,801 


CBphdexpandraimstnSHJriwd and conwikmoms not provided fur mho dates of tha nspflCtivo balancn shrwte 
^egsttnatedst! 

7 ' naCompaay 

■ ■ ■ ■ ' rooo 

p^lhcrnafidbtrt not committed .. • _. .. .. 298 . 

.. .. 


cash-.^nsB^ Ihorised and committed . 


Tha Group 

eooa 

4865 

8.188 


Tha Group 
oO d Truman 
COOO 
6,223 
0057 


M'aiastoanA toliifaiiltwIgnWTmffitohswbBMcoiwaiiedatthomdwtiosr^ 

iftHRA mfkm rate J ■ a' - ■ 


pp the S T?B * 

1 9fl ft 


sounts - . . 

No «X0iSftslB( tfn Company have bssn oiads 141 and audvted to « taw date than. 30th September, 1970, nor 

maiawtGHetbaa31n.Mit6ii.l071. •' • • 

•••><•• • • .. - Yours ftrfthfafly. 

■‘.t V.- - THOMSON McUNTOCK S CO, 

Chartered Accountants. 


tb) The Dl wetois are not awsre of any shareholder holding 10 per cm or more of any class of the share capital of the Company, 
fe) Two Directors hovu santo sgraenwns with subtUBaiies ol tha Company which have not barn variM since the daw ot the 
nodes KHivanteg tha last Annual Gonaral Meeting ol tha Company, 

(tf) No Director has had, ot now has. any interest In any assets which, since 3Mi September, 1870 have been or are proposed 10 
be acqnlfOd dr rfepesxl ol by or leased to the Company many of its sutra knar toe. 

(a) Tha total emerfurrana recahable by tha present Directors wffl not bo varied as a result of tha recent acatrisldon of Truman. 
The total emolument* oi tno Director* in raspsa ot tha yaw ended 30th September. 1 870. the data ol the latest pubtahad con- 
solidated accounts of the Company, amounted to ippmlmataty £3400a 
Othor Information 

fa) Pursuant 10 an asfSenrentwAh the Contpony dated 29th Oetober, 1971 Warburgs have underwritton rite isstre ot tile Stock 
for a commhnJon oM# per cent on the nominal amount ol the Stock out of which they will pay a sub- underwriting commission 
of 11 per rant, a Is* to Ponmura Gordon ft Co. for theft services oa broker* to tho Issue and their own legal expanses. 

(0) Tho Company Shan pay another earn, charges and expenses of and inddanta! to thocrudoa and tosueof the Stock, including 
loan capital duty, Tha Stock Exchange quotation lea. printing coats, and advontalng. legal, accountancy and oflrei expnrass. 
Including tha receiving banMr'ttae.TheiOtel amount so payable by tea Company is estimated to a mount to £525400. 

fe) A Certiflcow of Exemption has boon ghren by the Council of The Stock Exchange, London, puatreiq to Section 39 of the 
Companies Act 194& 

Id) To nib have boon agreed In principle for the aegutoftion by Express Daily of the da by tmarosB of Cevenham Limited for 
teWHMbnMOiy Cfi-3 million. 

fe) Thomson McUmock ft Co, havegivBn end ham nor wtihdrewn tfutir written consant to the fcsua of thto Prospnctui whh tho 
Indusion Oiorein.Of their Rooon and reforencee itwruio In the term and comma In which they appear. 

17/ Ths above-mantiotiBd consent al Thomson McUmock & Co„ a stBloniem 0 / the adjustments matte by Thomson McLlmock 
ft Co. and eopto* of the material contracts listed above havq been atteohed to tha copy of this Prospectus daUveied to tha Regfensr 
ot Compare* tP* regtatration. 

ft) Cotties ol the following documents may be Inspected of the offices of Slaughter and May. 35. Basin ghO Street. London. 
8C2V 5DB during usual business flours an any weaknty, Saturdays e x c e p ted, tat e period at fourteen days bam tire dm of 
OubUcsUon o| tWa Pnrepacfua;— 

(1) die Momoamfuifti and Articles ofAssoctetion of the Company: 

(It) the audited consolidated account* of the Company and tat autnwUaries for the two years ended 30th September 1970) 
(W) the audited consolidated accounts or Truman and If* subsidiaries for the two years ended 31st Moreh, 1 971 ; 

(hr) ths nworial contracts lined above; 

(v) certain ofhw contracts enured Into by Die Company or hs subsidiaries during the period horn 29th October, 1989 to 
30th September, 1970 delete of which taw previously been mentioned In circulars to tha Company's cltnehaldare and 
made eveaable tor Inspection i 

(vO tha Raportof Thomson McUntock ft Co. end thobstatementofadhntfMms; 

(vfl) theabovo-tnentloned tteosemof Thomson McUrttock& Co,; and 

(vM) DIB daft Trust Deed (WibJect to moderation) constituting the C2q0Qft00Q Sj per cant Unsecured Loot Stock 1378/BQ 
of ti» CopipaitT. 29th Oeiaber. 1971 


t Incorporated undartha Co nt p anto aAct 1933) 


Issue of £20,000,000 Si per cent. 
Unsecured Loan Stock 1978/80 at £99 percent. 

payable a* to £1 0 per cant on Application, aa to £40 per cent on or before 14th January, 1972 
and as to £49 per cent, on or before 29lh March, 1 872. 


To the Directors of: GRAND METROPOLITAN HOTELS LIMITED 
Gentlemen, 


Amount of Stock lor which 
application ■ made.* 

Amount of cheque enclosed (at £10 per 
cant of amount or Stock applied for) 

£ 

£ 


Having paid to Bard ays BankTrust Company Limited the above- mentioned sum, being 
the amount payable on Application at £10 per cent, for tha stated a mount* ot 8$ per 
cent Unsecured Loan Stock 1978/80, l/wo hereby apply tor that amount*- of Stock 
and request yog to anot such Siocktorra/us. and l/we agree to accept such Stock or any 
smaller amount that may bo allotted to ma/us upon the terms of the Company's prot- 
pecbm dated 2Sth October. 1 971 . 

I/We hereby authorise you to sand to me/us e Renounoeabk) Allotment Latter in respect 
of the Stock (if any) so a Honed and/or a cheque for any moneys returnable by post at 
mv/our risk to the address first written below and to procure my/our name(a) to bo 
placed on the Register as the holder(s) of the Stock so afldtiad to ma/us, the right to 
which is not effectively renounced. Failure to pay any amount whan due will render the 
aSormem liable to cancallatipn and any amount previously paid In respect thereof tiabie 
to forfeiture. Interest et the ret* of aj pw cent, per annum may be charged on any 
instalment if accepted after its due date. 

IMPORTANT. — To comply with the provisions of the Exchange Control Act. 
1947, the Appl lea nt(») must make tha Declaration contained in tho following 
paragraph, or, if unable to do so, must delate such paragraph and arrange for 
this Application to be lodged through an Authorised Depositary* or an 
Approved Agent in the Irish Republic*. 

1/We hereby declare that I am/we are not resident outside the Scheduled Territories* 
and ara/ara not acquiring tha Stock as the nomim»(s) of any parson (a) resident 
outside those Territories. 


* Applications 
must be for a 
minimum of 
£100 of the 
Stock or 
multiples 
thereof up to 
and including 
EI.GPOofthe 
Slock; 
applications 
for more than 
£1,000 of the 
Stock up tei 
and including 
£5,000 of tha 
Stock must 
be in multiples 
of £500; 
applications 
for more than 
£5.000 of the 
Stock up to 
and In eluding 
£10,000 of the 
Stock must be 
in multiples of 
£1.000; and 
applications 
for more than 
£10,000 of the 
Stock must be 
in multiples of 
£5.000. 


Daied. 


-T971. 


• Christian Namefe) ftifuti) 

- Surname end designation 
(Ml, Mu, Mbs or TWe) 

■ Address (htfol) 


(in the a 
hetowj 


■ at Join Apottcetkifla s8 lunher AppUcetrts uwsnstan end complete 


i I 

it 


2. - 


Sloaattn. 

fin MI) 








Unim 

AddretsdoMh 





This Form when completed should be sent to Barcfaye Bank Trust Company Limited. New 
Issues Division, P.O. Box 78. Mahram House, 72. Upper Thames Street. London. EC4P 4BJ, 
together whh a cheq us for the full amount payable on application. 

A corporation should complete under hand by a duly authorised officer who should state hta 
representative capacity. Cheques, which should be drawn on a bank or branch thereof in 
England, Scotland or Wales, should be made payable to Barclays Bank Trust Company 
Limited and crossed "Not "Negotiable". A SEPARATE CHEQUE MUST ACCOMPANY EACH 
APPLICATION FORM. NO APPLICATION WILL BE CONSIDERED UNLESS THESE 
CONDITIONS ARE FULFILLED. ALL CHEQU EG ARE UABLETO BE PRESENTED FOR PAYMENT. 
No teceioi will be hared for the payment cm Application, butan acknowledgement wfil be forwarded through 
die port in due course, at the iwk of the Bpplica/ri( 6 ), by Rmouncsabie Abutment Letter and/or return of the 
application money or any surplus thereof. 

Exchange Control Act, 1947 


*AinhorfMd Daoosturlei are EMM m Aopemflces I andll of tiw Banket England's 
Norte* EC.1 and tetiude Bants end Stockbroker In, and SoUchws practicing hi, 
tire United Klngitem or tha Channel island*. An approved Agent in the Irish 
Republic S tWtasd In ti» Bank of England's Notice EX. 10, Tha Scheduled 
Tanhoriec « present comprise:— Tho British ContmonwasWi (mrapt Canada 
and Rhodesia), Qm Irish RogubBc, British Treat Tentlorias, British Protectorates 
and Protected States. Bahrain, Iceland, tha Hashemite Kingdom of Jordon. 
Kuwait Libya. Qatar, South AMca end South West Aldca, .Waawn Samoa, the 
People'tDsmocwfcRapubleftf Yemen. 


B , I 

P I £BO.OOO of Stock ,£5XX»J 


* For the amount of Stock 
Stated the fodowlng sum 

are payable on Application:— 

£100 of Stock™- £10 

£200 of Stock £20 


£S00 of Slock. 
£1,000 Of Slock. 


J50 


-£100 


£2,000 of Stock £200 

£5.000 of Stock £500 

£10.000 of Stock £1.000 

£20X00 of Stock £2.000 



m 
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A Workmanlike Base for Future Expansion 


By TED SCHOETERS 


“ Presentable, workmanlike, 
but certainly not lavish; having 
the undoubted attraction that 
there is plenty of room to ex- 
pand," is the way in which Ur. 
Clive Richards, chief executive 
of DataSolve International and 
of Rothschild Investment Trust 
describes the new DataSolve 
headquarters in Old Broad 
-.Street 

•" Ceremonially opened to-day 
^'by Mr. Harold Wilson, the pre- 
mises are a conversion of a 
•^former Salvation Army hostel 
• : and apart from a high efficiency 
air conditioning system which 
has cost around £30,000, com- 
paratively little has been ex- 
pended compared with the very 
large sums this so-called 
glamour industry generally 
seems to lay out on the launch- 
ing of new operations or ser- 
vices. 


Wary approach 


But the whole approach of 
DataSolve and of its senior 
management appears much 
more wary than that of most of 
its contemporaries. Offering a 
series of services right across 
the computing market, the com- 
pany has sensitive feelers out 
all the time and it cannot have 


been a particularly happy 
moment for the management 
when, in early April, Rothschild 
Investment Trust consolidated 
its Concord Computer Centre 
under the DataSolve Inter- 
national name. 

At the time, software services 
were feeling the very severe 
pinch which came after deci- 
malisation had been completed 
and all the “fire brigade” pro- 
gram and systems staff had gone 
back from clients to their own 
offices. The downturn had been 
expected — it was worse than 
anticipated because of the 
economic situation. 

This is why, for several 
months, DataSolve has sought 
stability rather than fast growth 
through new acquisitions. 
“ Stability at a time when some 
resounding failures were un- 
settling the whole services 
market was of considerable im- 
portance to us “ says Clive 
Richards. “ We could have taken 
over several much-publicised 
organisations, but it would not 
have been wise, however techni- 
cally glamorous they may have 
been. We limited our acquisi- 
tions to two relatively small 
groups. 

“ For this reason we weathered 


the storms in the March-June 
period better than most and we 
are still making a profit” 


As a result of this philosophy, 
uncommon in an industry only 
too deeply influenced by the 
heady years of 30 to 50 per cent 
growth rates in America, the 
DataSolve operation has seen 
turnover increase from an 
annual rate of about £ljm. in 
April to around £l£m. now. 
Despite the spectacular failures 
mentioned above, the company 
has 1 gained a number of new 
customers so that the earlier 
predicted growth rate for the 
year of 15 per cent, has im- 
proved to over 20 per cent 


No pressure 


The company has not been 
under any real pressure to grow 
by acquisition, even though this 
would be an easy enough opera- 
tion at the moment, particularly 
in the area of software. It is in 
the fortunate position of being 
able to pick and choose and. this 
is important because Clive 
Richards foresees a long period 
of marketing-led strategy ahead. 

“People are going to have to 
price what they sell first There 
will be no more headlong rushes 


into high technology for techno- 
logy's sake with the inescapable 
need thereafter to sell a dear 
product to cover costs. u There 
is going to be a good resettling 
period," he insists. 

This does not mean the com- 
pany is steadfastly holding to 
the batch processing approach. 
Indeed the International Com- 
puters 1903A which the centre 
houses is to be superseded in 
about six months by the much 
more powerful 1904A_ With this 
machine — which it is easy to up- 
grade to a 1904S — DataSolve 
will be able to offer remote 
batch work and tune-sharing 
operations if users want them 
and if the operation can be 
shown to be profitable. One 
source of greater confidence in 
the future is seen as the greater 
stability of the salary structure 
and the disappearance of the 
feverish job mobility of the 
second half of the 1960s, which 
has been a most serious problem 
for data processing managers. 

Clive Richards and his man- 
agement team have been study- 
ing the European position very 
closely during the great debate 
on the Common Market It has 
been decided that the best way 
for DataSolve to expand into 


Europe is through an alliance 
rather than a conquest There- 
fore the company is seeking to 
move closer to a similar 
organisation in France, Belgium 
or Germany— France most prob- 
ably? — by means of a share 
exchange. The group most 
likely to become DataSolve’s 
partner cannot yet be named. 
However, it has followed the 
same cautious and steady 
approach as the latter. 

For the immediate future, 
Richards sees further expan- 
sion of DataSolve’s important 
“rescue” work. This is done 
when a company is r unni ng a 
relatively small computer, finds 
that the workload is outstrip- 
ping the latter’s capacity but 
judges that the cost of moving 


routine encountered in busi- 


ness. 

Finance and insurance work 
is nevertheless the area in 
which the group has established 
a solid reputation. It runs the 
Weld Durlacber management 
information service on which 
London Stock Exchange dealers 
rely for opening book positions 
produced by computer over- 
night from the previous day’s 
trading figures,. But through 
other centres in London and 
the provinces there are many 
other types of service to draw 
on. 

DataSolve now counts some 
250 professional staff and has six 
machines at its disposal, of 


which the Old Street installation 

1 8 the latest 

This machine — a 1903A from 
Id* which is operating, so to 
speak, as a pilot for the bigger 
machine — has been housed by 
an IGL subsidiary known as 
Dataset This organisation's 
Dataspace Division designed and 
supervised the installation of 
support equipment for die com-’ 
puter. Original ground flooring 
was adapted to provide a com- 
puter suite, giving an area of 
about 1,850 square feet 

A raised modular floor pro-' 
vides cabling space as well as a 
return path for the air delivered 
to the rooms through the false 
ceiling. Double glazing excludes 


noise and provides better-' tem- 
perature control. 


A plant room in the bas 
houses the air -condi i 
equi pment and the ele<±rical|Us- 
tributum unit while the air rom- 
pressors mid . the condenser$re 
situated at the rear of the btfed- 
ihg. ;-4~ . 

It is never easy to redfi&ei 
cdd premises to suit die exacting 
conditions required for 
fuT computer work, 
instance, where ser 
was the key word rather; 
prestige, ah adequate jobiSras 



to a larger machine is un- 
acceptable. DataSolve can take 
over in situations such as these 
and propose solutions which 
impose far less of a financial 
burden on the computer owners. 

Another source of revenue is 
likely to be the trend to offload 
on to service bureaux certain 
standard routines the latter are 
known to do well. In DataSoIve's 
case these may generally be on 
the finance side though the 
company is handling every 


Planning for Bigger 


Biggei 




Computer Capacity 





Buying a computer is one 
thing. Finding a suitable place to 
install it is quite another. Once 
Datasolve had decided to pur- 
chase an ICL computer for their 
City venture, they were faced 
with just this problem. 

At this point Dataspace, a 
newly formed division of ICL’s 
Dataset, were called in to survey 
and advise on suitable locations 
forthe installation of the ICL 
computer. 

Dataspace were then asked 
to prepare a quotation for the 
whole installation, to include a 
ground floor computer suite for 
an ICL 1904Aand a basement 
plant room for air conditioning. 

Because of Dataspace’s 
familiarity with ICL computer 
environment, they were given a 
free hand in the complete plan- 
ning and design of the project. 

Much to their client's delight, 
Dataspace completed the total 
project on time -they were only 
12 weeks on-site - and within ' 
the agreed budget. 


Benefits 


The benefits Dataspace offer 
the prospective computer buyer 
are numerous. Although Data- 
space is a division within the ICL 
group of companies, it is well 
equipped to accommodate any 
make of computer and ancillary 
services. 

Because data processing 
systems require closely con- 
trolled environmental conditions 
in which to operate, Dataspace 
will undertake to execute entire 
building contracts. 

But it is often neither con- 
venient nor economical to build 
new premises for computers. 

So, as can be seen at 88 Old St., 
existing buildings are 
utilised, sometimes necessit- 
ating total redesign of interior 
structure. 

By accepting complete re- 
sponsibility for the satisfactory 
installation of services -every- 
thing from initial site survey to 
maintenance -Dataspace 
relieves its clients of a great deal 


of work and anxiety. Datasolve 
can testify to this. 

Total Involvement 


With an ICL computer system, 
Dataset's computer supplies, 
and a Dataspace designed 
computer suite and air condition- 
ing plant, the ICLgroup of 
companies are proud to have been 
so totally involved in the launch- 
ing of Datasolve's City project - 
totally involved to the extent of 
providing everything, down to the 
air they'll be breathing 
at 88 Old St. 



International Computers 


For more information aboutthe Dataspace 
service, telephone or write to: 

Len Crosby, Dataspace Division, Dataset Ltd, 
Arena Hse.,The Broadway, Letchworth, Herts. 
Telephone: 04626 4211. 




Equipment at the Old Street 
centre being opened to-day is 
built around an International 
Computers 1903A, a machine 
brought out by the company 
when it decided that the time 
was right to move from discrete 
electronic components into inte- 
grated circuit technology. 

As it stands, the computing 
system with its 32,000 words of 
core store, three disc files of 8m. 
words each, two line printers 
and eight tape decks, repre- 
sents a total investment of be- 
tween £250,000 and £300.000. 

But the company is not stand- 
ing still and demand for services 
from clients is advancing all the 
time so that in the very near 
future, the store will be in- 
creased from 32,000 to 48,000 
words. 

This rented system is to be 
replaced in the coarse of the 
next year by a much larger 
computer which will have the 
capability of maintaining a 
whole network of communica- 
tion links, if the DataSolve 
management so decides. The 
machine to be brought in early 
in 1972 will be a 1904A which 
will start off with a 64,000 word 
core store. 

It will have a great deal more 
ancillary equipment than the 


current unit The array of mag- 
netic tape drives will be raised 
to ten and it is intended to select 
these from the faster range suit- 
able for operation with the 4A. 
There will be two paper tape 
readers instead of the single one 
now operating and there could 
be an early decision to move 
over to discs with capacities of 
30m. characters each. 


This is not an easy move t4 
make, nor it is a low-cost food.!;, 
of computing. But several laij|>-V 
organisations already are using!’-, 
this design of computer as the 
nexus of a network of Post--.; ] 
Office lines linked to terminals, ' 
some of which are many miles f 1 
away. . " ■*" :r 


More equipment 

In its initial layout the new 
machine and its supporting units 
will represent a capital value of 
at least £400,000. 

If such units are selected, they 
could initially provide some 
90m. character of storage which 
they could ultimately be raised 
to 300m. if required. 

Towards the end of 1972 there 
is a possibility that the core 
size of the 1904A will be in- 
creased considerably to a total 
of 128,000 characters. At the 
same time, a study is in pro- 
gress of the requirements of 
users who may at some time 
want to move over to a system 
where, from a terminal in their 
own offices, they can obtain 
access to and use the central 
machine at Old Street as if it 
were part of their own comput- 
ing equipment. 


If and when the company goes 
into the time-sharing field it win 
follow a large number of other 
organisations who have applied 
1904A’s for this purpose. They 
include the West Midlands' Gas 
Board; Compute!; the Radio and 
Space Research Laboratories] 
Milliard, BEA, Unigate, the Co- 
op and British Steel, among J 
others. 




It would be wrong to con- 
clude from this that the coiftj 
pany will be a very late-comesr 
to the field of general time- 
sharing. Specialist services, it is; 
true, have expanded very; 
quickly In the past two yearn, 
providing comprehensive engin- 
eering design and calculation 
support to engineers all over 
Britain. But installation of ter- 
minals to provide a very wide 
support of ordinary business' 
activities is only just getting 
into its stride and the move b« 




Continued on next page 


from floor 


to ceiling 


Tylin fitted out DataSoIve's new 
premises— suspended ceilings, partitioning, 
, carpeting, decorations, plumbing and 

all electrical work— the lot. 



Tylin CAE Limited, ,• 
Hodford House, High Street, 
Hounslow, Middlesex. 
Telephone 01-572 2461 
A Tate & LyleOompany 
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Marketing for profitability 


• a; \T. -> . ^5t, 

r^T-r. V, * 

mhli m m mmibhiii IjlhllUlllll— L_ J 

;, ‘ Charing Crass hospital undergoing a cardiac analysis on a computer Jn Belgium through 
- 1 r~ rs!; ‘ ’nternatioual data link. This demonstration was staged recently by DataSolve International 
^ and of HeaIth staff - W relied on a system developed in the U.S. and in 

ose there for 12 months. The results of the analysis are available within 30 minutes by Telex from the 
Brussels centre buf this time could be greatly reduced by setting up such a service in Britain. 


Bigger capacity ( Contd. ) 


I Continued from previous page 

B ^3 been, helped", by recent 

Jf H S failures in this area of the 
% JnarkeL : : 

Nevertheless, because existing 
mreaa clients more 'and more 
i? -\'A I* ett^re tending to welcome the idea 
-■ r i: 4 ', K ^f being able to gain immediate 

enr: ^ic cess to the computer equip- 

-*r:-r.: .i-. Jaent they are using, without 
..vn^aaving to leave their own offices, 
j >.v.vj 5 there is pressure on service 
-i centres to provide such facilities. 

2.-rir Already; some of- tie largest 
3 > bureaux have made confident 

jj-rlaimsi that they can halve the 
> \b.r of competing for the small 

ji’-r 0 “edlnnt organisation using 
‘..I;’ '•., r .‘.ts own data processing equip- 
j \ .u.r^.ljaent and it Is certain that a 
C^ireat deal of business is being 
.Raptured . In this way at , the 


moment, both from unhappy 
computer users who are getting 
rid of .their current equipment 
earlier than obsolescence would 
have warranted, and from pros- 
pects for the new small 
machines who are daunted at the 
idea of recruiting or training 
staff, setting np air-conditioned 
facilities and writing all the 
software they need for their 
own in-house routines. 

Little doubt 

. There is . little doubt that 
many companies are now becom- 
ing ^computer shy ** and would 
much- rather delegate the func- 
tion of -evaluating and selecting 
equipment — and running it— to 
people who have an obvious 
capability: ■» ■ • ”*• 


Further impetus to the growth 
of large networks linked into 
services which have a reputation 
as providing expert support in 
banking, insurance, design, con- 
struction problems and so on 
will be given by the provision 
of a national data communica- 
turas. network on which admini- 
strative decisions are believed 
to have been taken. 

The network is expected to be 
independent of the telephone 
system and to be capable of 
taking a large amount of in- 
formation at high speed, but 
the techniques which it will 
employ for the transmission o£ 
computer “ talk " have yet to be 
decided- Nevertheless, the Post 
Office may make a start on the 
system in the not too distant 
future. 


" Part of the present malaise main program suites running on 
in the computing services in- this machine. The stock ex- 
dustry is a general lack of mar- change prices service built up 
keting expertise " says Mr, A. J. by the company— largest jcb- 
Wooinough, sales and marketing bers on the market— was 
director of DataSolve. Hasten- probably the most important 
ing to add: “ 1 am not a computer outcome of this work which 
man, my background is in gained a considerable reputa- 
general management,” he says tion for the team which car- 
guite bluntly that in too many ried it out and ensured prompt 
instances data processing centres response when the company 
have been entirely developed threw open spare capacity to 
‘ by the technicians, who put the outside users after a decision 
machines first and then tried to to go into bureau operation, 
sell their capacity. 

Too many centres are there- Staying £n front • 
fore production-oriented; mar- 
keting and user problems ” come Meanwhile two firms of 
pretty far down the list” In- Lloyds Syndicate accountants— 
deed, in some instances, market- Towley Pemberton and Co. and 
ing in its proper sense does not Neville Russell and Co.— were 
exist. This was perhaps not too setting up a joint organisation 
hard to live with when the in- named Rowley Russell to own 
dustry was growing by leaps and a nd operate a computer service 
bounds but in the tough com- for clients on the accounting 
petitive conditions that to-day statistical side. Work began 
prevail, an attitude such as this on a 1004 obtained via ICL and 
carries the seeds of disaster. was then moved on to an ICL 

This is not io say that Data- 

Solve will always be trembling Centre - s P ar f capacity also 
on the brink of new systems or was . marketed as a bureau 
new applications for them. The serv,ce - 

group “ must stay in the fore- Business techniques and 
front of technical advances in especially those linked with 
machines hence the 1903a insurance and the motor indus- 
and the 4a with its time-sharing W ^erc built up over & period 
capability. But “Jet's see the of years until, in 1969. Wedd 
profit first,” is rule number one Durlacher and Mordaunt 
according to Mr. Woolnough. acquired Rowley Russell. In 

t June, 1970, this grouping was 

Looking at the history ol the Tenamei ^ cTncari Com- 

f™?;. ^ PUter Centre end in October 

rule throughout its existence. ° f >? 

» • owned subsidiary of Rothschild 

The result is a compact investment Trust, 
organisation which is running was ^ kerne! of ^ 

machines similar to equipment DataSolve operation, but it was 
which commands something tike very S0Qn enlarged by the addi- 
SO per cent, of the market by ^ on 0 f bureau which 

value. Mr. Woolnough indicates originated in the activities of 
that the machine mix is being Devitt Langton and Dawnay 
quite deliberately maintained to Day, Lloyds insurance brokers 
make access to such a large ^ underwriters. These began 
market slice simpler. Odd man on an ibm 360/20 at a centre 
out perhaps is the Leo 3 com- ^ Fenchurch Street as a sap- 
puter but the value of this ^ t0 worJs & g^p 

machine and of the program companies but were soon ex- 
suites built up over a period of tended to cover such other jobs 
years to run on it cannot be gg the processing of data for 
over-stated. the AA Motor Policy scheme. 

Leo was carrying out multi- This specialist section was 
programming and multi-process- added to ’ Concord io January 
ing some five years before the this year. 

leaders of the computing in- 

dustry came to recognise — 

publicly — -the need for such Staff at work on part of the 
techniques, which make the equipment forming the 1903A 
most of so expensive a capital *L 0W *“ "f at 

asset as a computer. 

t_ .j, _ . _ In Old fctreet. The system 

In the hands of Wedd Dur- represents a total installed value 
Iacher, Mordaunt and Company, of between £250,000 and £300,000 
over 50 man-years of work went a nd is to be enhanced In the 
into* the 'development of the nearfnture. 


But there were other com- 
puter operations In which 
N. 5L Rothschild had a signifi- 
cant interest These were 
located at Guildford and Rom- 
ford under the name Com- 
puteraid and operated identical 
IBM 36Q/30S. There was also 
a subsidiary in Manchester — 
DataSolve — running an ICL 
4150 alter a long period on a 
Leo 3, 

Altogether this 1 organisation 
was operating about £lm--worth 
of equipment and totalled 200 
staff. The Rothschild interest 
was increased to 26 per cent in 
I960 and finally, in February 
this year, Computeraid joined 
with the Concord operation to 
form what is now known as 
DataSolvelnternational. a group 
with a 66| per cent, holding by 
Rothschild Investment Trust, 
the balance being held by Com- 
puteraid Holdings. - 

Computeraid brought with it 
a large force of trained staff 
and experience in general 
bureau work on three varieties 
of computers. Added to the 
specialist knowledge of banking, 
finance and insurance of the 
other partners in DataSolve 
International, this made a for- 
midable array of talent to draw 
on. 


The equipment now available 
generally provides, back-up 
within the company, the Old 
Street complex being able to 
rely on an ICL 1901A at Kings- 
way and the 360/40 at Guildford 
or a 360/S0 at Fenchurch Street. 
For the Manchester 4-50 special 
arrangements have been made 
to ran on a similar machine out- 
side the group if need be, 
though some of the new pro- 
gram suites have been written 
to operate either on the 360s or 
the latter equipment. * 

Trained staff 

Because of the history of the 
group the marketing organisa- 
tion offer a broad set of 
services from each of the three 
marketing centres. These in- 
clude facilities management 
and turnkey work; consultancy 
and education — both for com- 
pany and other people’s data 
processing staff; and besides the 
bureau operation, major soft- 
ware support as well as con- 
sultancy and the provision of 
specialist stationery. 

Companies- always have 
tended to come to the organisa- 
tion for specialist software 
packages in the financial area, 
according to Mr. Woolnough. 
Also, the simple fact that the 


company has Rothschilds as 
a major, backer means that 
DataSolve gains credence with 
many large organisations on 
introduction. But apart from 
that undoubtedly great advan- 
tage. the constituent companies 
had established a reputation for 
stability which has been lack- 
ing in this sector of the com- 
puting scene. " We do not have 
to fight to . establish our 
credibility." Woolnough says. 

Over the years, the group has 
built up a simple marketing 
philosophy which is to work 
anywhere if it can be shown 
that the operation can be run 
effectively and profitably. “ We 
are not going into real-time 
computing and terminal opera- 
tion because it is a nice, 
advanced thing to do. 

” This is probably the applica- 
tion of the future and we will 
have a real-time facility by the 
time the market we serve is 
ready for It," Woolnough 
declares. 

This philosophy is a far cry 
from the “ isn’t technology 
wonderful " school of opera- 
tions, but it is likely to carry 
its holders along a path of 
steady expansion Jong after the 
names — but perhaps not the 
effects — of the mushroom com- 
panies have been forgotten. 
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New corporate headquarters 
for the DataSolve International 

Group of companies 


DataSolve International is a highly successful 
cbmj3Lirter services group, whose clients include 
some of the World's fargestcompan i es. Its success 
stems ff'dm the^skilled management and sound 
business disciplines applied to all its projects. . 

The Group's wide experience covers the running 
of IBM 360, IGL 1900 and System 4 bureaux, com- 
plete with ".the consultancy, system design and 
programming, data preparation and training 
services' essential to ensure the successful im- 
plementatjonof projects ofail sizes and complexity. 

In addition, DataSolve International provides the 
following . packages: Purchase Ledger; Payroll; 
Nominal Ledger; Sales ^Ledger; Sales Analysis; 
Production Control; Production Forecasting; Stock 
Control; Share ‘Registration; Test-Prog; insurance 
Brokers Ledger; Underwriting Statistics. 

From the Groups processing centres in London, 
Manchester and : Guildford a highly skilled field 
force provides the ideal solution for geographically 



W* dispersed companies who wish to make use of the 
professional and specialised skills offered by the 
Group. The Group also operates a printing subsi- 
diary — the DataSolve Press Ltd^— which specia- 
lises in business management and computer type 
documents. 

If you have any data processing problems — 
any problems — get in touch with us at head office 


or at any of our other locations. 

■ 

LONDON 

DataSolve International Ltd., 
Head Office 

88 Old Street London EC1 
Tel: 01-251 1121 

ICL 1903A 
ICL 1901 A 
LEO in 


also at 

92 Fenchurch Street 
London EC3 

IBM 360/30 

GUILDFORD 

DataSolve (Southern) Ltd., 

Ladymead 

Guildford 

Surrey 

Tel: Guildford (0483) 64691 

IBM 360/40 


MANCHESTER DataSolve (Northern) Ltd.. r JCL System 4-50 
Commercial Avenue 
CheadleHulme 
Cheshire 
Tel: 061 -485 71 91 

nmmmm 

INTERNATIONAL LIMITED 

A subsidiary of 
Rothschild Investment Trust 


DataSolve International's new headquarters at 88 Old Street, London EC1 
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BUILDING INDUSTRY — Continued 
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Dec. JunelBriafe. March. lOri 71 
* BritDebtSer I0fj £05 
CatdeeH’dg.lOp 67 
|F. C. Finance... 175 J 
Firat NattonaL. 325 xq 
jHodgo Grp. 6p.. 33 


Apr. Oct., 
Jan. Sept, 
May Nov., 
Nov. May] 
July Apr. 1 
Aug. FehJ 
Jane Jan. 


May Nov. 
Mar. Oct. 
Nov. Mar. 
Mar. Oct., 


]UojrcLB&3c0t&rilO9 


Mere. Credit— 


Oct. MariPruv. ainthlng-1260 


KefugeSee. lOp 
UJD.T. 

Western CredTtl 


196 


70 

212 

137 

90 



7.48) 8.64 
9.9a 9.83 
8.B7I 8.84 
8.3a 9.12 
9.01 9.01 
_ 9.70i 9.67 
9.8(10. 18,10.79 
8.9U 7.64 
9.7T] 7.66 
7.12 9.27 
9.25 8.01, 
7.5a 8.66 1 
9.47) 9.74: Feb, 
9.57 9.90 1 
8.09) 9.70 
117.90 


BEERS, WINES AND SPIRITS 


Sept. M&r.iAUied Brews-- 120 

— Da Did- 105 

Nov. June Areal DlrtPrlOp *1 
June Dea Aaa. Brit. Malta 114 


May NovJBalrd (Hugh) bp IStymiAlDl .13.6 * 
Jan. AugJBaMChair'gton 123 14.® tI7j l.( 


EEil 


ioca 4 

1004 

99fi 


Interest 

Due 

13 Oct. 
lJly.lOctl 


IJ. 

1J. 

31M. 

U. 

30 J. 

16U. 

15 A. 

IJ. 

U. 

111 . 

IF. 

IJ. 

2 XL 
U. 
2J. 

U. 

Ma; 


w. 

U. 

oOS.I 

10 


30J. '^1D.! 
10J. ioj 


IJ. 
30J. 
ITM. 
1A 
1A. 
1M. 

JA. 


ID 

JLD 

l&N 

lO. 

IO. 

IN. 

JO. 


F.M. A.N.I 


Stock 


lAnto'gaata Rly I 

Da&pcPref A 

[Berlin tyjpcAaa.— 

Chilean Mixed j 

Chinese 4lpo'9B...J 

Da&pol9t5.„ 

31DJ&pcBoxeri2&US S&0| 
16*5. 

1 60. 

10 . 

ID. 

IN. 

1A. 

ID. 

IS. 

IJ. 

8JJ 
ID 
1 


Cologne type. -| 

(Gar. DawesFdg...., 
Da Y oang type... 
Da Funding 3%- J 

[Greek 7* Aea. 

jflpc Z&Stah. A—.. . 

Spe PW "28 

bpc 1914 Asa 

•pc Mixed Asa | 

|Gu«y Quito 5* A- 
H Amtrnrg W tr. typel 
Bung. *24 Am— .. 
Iceland 64po '83-881 
Ireland 7{pc *81-83 

Japan 4pe ’lOAaa.. 

Da 6 pc' 83-83 

Midi Rly. 4pc 3tgJ 
Peru Asat. ipc...... 

tf nnank n 4pc C'l. 
Kuselan 5pc 1906., 
.Spanish 4w.,..„., 
Uruguay type.. 


Closing 

Price 


| S 


15 j 28.81 
38ij| 28 j3 


B8 
68 

3i B YlA 
4 I rra 
93 j 1.10 

193 j li^ 
99i z i 1 .S) 


K P-«l 
1 
6 

4ty 

3 


43 

33 
32 

34 
2Us 
26 
B2ty 

87 
64 
78 >b 
eo 
&sm 
91^ 
i«« 

BUgxtf 

62 


J-& 

2-6 

1.6 

IS 

1.7 

2.7 

1.8 
3-G 

28.8 
10.6 
1.E 
80.8 
173 
1.10 
1'B7 
IV 17| 
1.10 
28! 


or. 

Bate 


Grom 

Hed’mpt. 

jneJdpa 

£ 

6.68 

12.98 

6.38 

/3.B7 


V 

9.13) 

3.6 

K3 

K3 

K3 

H1B1! 

K3 

v3 

413 

2.7& 

6ia 

71, 

4 

6 

4 

5.2 


4 

3iaj 


6.73 

3.69 


78.89 
/ 9.11 
/9.74 
(6.79 
1 9.49 
'3.0a 
(6.97 
'9.76 
10.03 
9.94 
5.53 
8.33 
7.24 
'8.85 


|T24M)l*.1Bj 


Aug. Feb. aldingtons-.-- 109 
Jan. July Buckley's Brew. 64 
Jan. Aug. Buhner (B.P.).. 93 
Jane Jan. Cameron (J.W.j 160 
City tun. Def— 113 
Mar. Oct. Olarfc (Maihi»») 98 

Nov. June Courage 114m 

June Dec. D.WhyteM’Kay 43 
Feb. Oct. Distillers oOp.. Jl44 
October EUlafHks'm'dlbp 18 
Dec. MarjGlenlivet G\ea 
Aug. FdbJGraenaU Whit.. 166 
Aug. Feb. Greene King £1 355 

Jan. Aug. Guinness - 169 

June Dec. Bighl'dDia 2 Op 165 
Jan. Aiig. lnt. Distiller* .. 67 
Oct. April LongJn.Int(bOp 70 
A pail Nov. Mawllan Glen- 138xd| 
Feb. June Sandeman fiOp.. 172 
Mar. Sept^Scot. A New^Jp) 88 
Dec. J nn ej Teach 'r (Dlsj60pj255 
Apr. Oct. Ito matin Die.... 105 
Feb. Sept. VauxAAssoo£1360 
Feb. J uly Wamey Mann... 142 
Sept. Apr. Weboter (S.) 60p 310 
Feb. Sept. Whitbread 'A*.. 84 
Aug. Nov. WilliamsA Hmfc 142 
Jan. JnnejWolv. Dndley... 166 


12.71 


18.4) 

17.H 


28.8 1174 1.4 4.i 
14.fi 74 - “ 

12.7 12* 

14.1 t20 
8.8 *15 
4.1D .15 
18.18 tlb 

17^ n 

8£ 12Jj 
8.8 21 


ua 


16 


2841 U7 
127 18 

23.6 

8.8 

T4.fi 
87® 
18.10 
17.8 
227 
28.61 
4. TO 

26.7 

14.8 


26 

30 

12 

14 

ill 

14 

20 

!7*| 

18 


28.7J tie 
28.1] 12*i 
12.7jaU.fi) 
28. Bl tl7 


‘11 IT- 7 


3.7H3.9 
3.3)21.8 

l.6|l&6 

119.1 

2.0 3.dl2.0 
L8t 3.4U6.7 
IJB 3.1] 1 7.5 

1.1 3.3^76.9 

1.0 4.gl3.6 
1.7 a.3,17.6 
« 6.6j 4> ' 

1.6 4^15.3 
0j9 6.8IT8.3 
t a. 2 ! « 
L.B{ £.6(21.2 

1.7 3.3jl7.B 
(®1.8 -3.8(13.6 

4. 3.6 , } 

4 4.5 

3.4 ; - 
1.& 3.0T7.D) 
l.'i 4.4(i 3.3 

1.5 5.2|20^ 

1.3] 3.9(19.4 

1.4) 4.2M7.3 

l.a 4.2I15.6 

{41.8{ 3-5116. 5 
'M.0| 2.6118.4 
1.4 3.d!B.8 
IM 2. l)54.4 
L7 2.7 /1. 2 


BUILDING INDUSTRY, TIMBER & ROADS 


8.01 

7.76 


London UJ5. Dollar and DBS Issues 


Interest 

Due 


October 


Jan. JuiyjCsflsa Mezzo 6% ‘85. .. 


April 9 
* Sov. 15 
31M- aos.l 
31M- 30SJ 
SOS. 3 ID 
1A. 10, 

16A. ISO 
Jan. 1 
U. ID 
1A. 10. 

2QJ. 2M 


L6F. 

U. 

7A. 

2SJ. 


16A, 

ID 

70.1 

23N. 


10M- ION 
30J. SIS., 


31M- 

SIM- 

31H- 


303, 

306 

303 


Stock 

Australia ty% 1977 j 


Denmark 6*$ 70/E4„ 
BX.6.C. 6it 1984. 

Hitachi ty£ 1270 

Itoh ty*l984 

Komatsu 6fi% LB84.. — _ 
XL Bk. Denmark ’70/35. 
Sew Zieaiand &ty% 1905. 
.Verges K. Bt t#% Wm 

Norway 6 AS 1B84. J 

Do. &*%1S83 , 

Norweg'n Power6j% 1385^ 
Oslo bi *69/89. 


Portugal bi£ "iB/SS— 

Raama. E. ’68/79 — 
Rautanrnuki Si% '68/79'-.- 
Sodal-S 6a *18/80^^. 
i.G.L 6*S 90 w/wrnte.... 
Cafceda 6% IBM 


! PBI 


Taljin tyz 74/84 1 

foray tyX 1978 

May |inrm (Ciiy of)9* 199L.., 
Mar. 25 j CyaseEaldwie *74/84 ... 
203 . SIB. Walfatui O.M. 64% ' 

Bnso-Qut 1B80- — ^ 

Ireland 1% fiWl 

iMobll Oil 1980 

ID Swedish I ninco bj% 1980. 


IF. U 
March I 
IfiJ. 16D. 
U. 

16A. 

3LJ. 


150, 
3 U 


Turia ty* IBM, 


3. C-S. 
961, 
811, 
721, 
80 

1171, 

130 

133 

80 

BUs 

821s 

77ty 

77is 

761* 

89 

901, 

891, 

88 

80 

85U 

128 

80 

84ty 

98i, 

81ty 

BSty 

Dm. 

fi31< 

96 

90S* 

8Bty 


s'slKaldRed. j 

lyldX 

7.1 

8.1 
7.7 
7.6 


1.71 6i,| 
1.8 6 
M Bi,| 
18.11 Sty 

so.aeu 

30-9 614 
50.3 6ty 
16.9] Sty 
1.71 Sty 
16.7j 5 ty 
IB.fij Sty 
1-lB 51,, 
S0.7 64* 
T6.B^ 5ty 
1.^ 5ty 
50.9 6 ty 
23.BI 6ty 
10^! 5ty 
50.6? 6ty 
50.916 
50.S[ 61*. 


June Deal 
June 
Dec. June 
Dec. Sept.l 
Feb. Sept 
Jan. Aug.) 
Nor. July] 
Aug. Mnr. 
Jan. Aug.| 
I June Jsu. 

, February 
| Dec. July 
1 Jnly Dm. 

I Feb. Sept. 
June Dec. 
Jan. Julri 
I Sept May.' 
[July Feb. 

1 October 
'Mar. Xnv. 


Amey Group... 
Ang-Axn Aapblrl 


ArmitageShnksj 127 


3.7 


July 

Oct. 


Oct 


Anr. Alar.j ..u . r. p. . ab-... .. 1 
Dec- JundBovla _|814w 


30.8i 6ty 
1.5l9 

25.il 6 
1-fil 7 ty 1 
Dm. 


Oct. May| 
Sept. Nov, 
_ .Feb. Sep. 
7 Mar, 

■7 Q 1 Nov. June 
79 ' May Nor, 
olg.June Nov 


6.6 'Dec- June 
7 g I May Dec. 
e ; 7 !Nov. June] 
Jan. Jnly 
June] 


Aberdeen Conn 


Abertbaw CemJl45 


Aahum(N.C.)bp| 
A.P. Cement £1 

Atlas Stone 

BPB Inds&Op... 

Banal Cons ' 

Brfc.l 


IS 

380ty 
162 
195 
80 
50 

Belley t-Beni 10pj 28 


108 


109 

Si 


23 

7Bty 


Balnbrldge 10p.j 

Bamberger* 

Barilo llnflOpJ — . 251, 
Beech wnod(10p)< 42 xd 
|Benford M.(lOp). 71ty, 
Bert Bros. OOp).|163 

Blnlla. ...'135 

jBland (John)-.. 37 
Bloofcleye (20p)-l 79 


MayjBloe Circle { 


Blundell Perm.; 


91 

64 


Breedon lame -1100 
BriatoLPIantflOpj 16ty! 
Brit. Dredging.j 80 1 
BrookaTb'm*«£lj245 
B (own J toin(20p| 6B 
Bryans Hofdingl 66 
BurnaAnda'i'tOn 41 


J.in 

5.N 

B’B® 

za.ft 

22.5 

v| 

Iff 

aaS 

26.7) 


121 

18.1EI 


20 

26J5I 

(15 

20 

IlSfij 

(13 

fi32 

13 


22.6b 


14* 
1 16.4 
dl7* 



1-6 6.8.10J 


5.H 12 
(20 


1—-.M 7.4 9.5 
|il4.5| 1.4 j 43ll6j4 
4> • 4.7 4 
2.1 4.1 14.0 
fi.n 42* 1.4 6.011.9 
12-7|t45 ;*1.S 5.9 10.6 
t27 ■ 2.8 5.0 8.6 
1 — • 0.7 — 

22* 1.6 6.4 9.8 


J.T 
571 

4.1C . 

6X| M3 


12 

’•20 


3.1 3.3 9.7 
0.9 6.6-20.8 
2.2i 2.3 19.1 


20.9. 122JI l.Sl 6.7' 13.6 
12.71 (8 1 2.6| 4.81 7.9 
SB-Ti 12*1 IJ- 4JOOO.O 
20.9 ; 10 ■ 2.0! 4.lf— 


g ijDM. JundC. Robey 'A 'lOpi 33 


[Carr (JobU|.-...| 59 
Jharlesi Da <r)Wp( 78 
UburchUl A Sim| 
Clark A Penn 
Co in ben A WflOpJ 


8.1 Aug. Feb.lConmete. 

8.6 1 March [ConcreteP Ireup] 
— 'Nor. JulyjConstabloBart- 

8.9 Dec. JulyjCostain (it) ! 

8 A , Aug. Dec. |Cox( Eh lOp 


140 
66 
64 
90 
97 
42 

|203ril 

- , 38 
Crest Hntnesl%u93 


90 


0^. Bobber 9K 189a — 4 
Prices exclude Inv. 5 premium, 

AMERICANS 


9.1 {Dec. May 

B.2 i May Ort.trosBley Bldg— ! 
B.0 1 Sept. Mae. Ucouab. Group... 

I Dec. June Daleholme lOp.. 
2J[ 6lj 7.s! Jn| y Feb. Dares B«.80p...| 

1.8 7 7A' Jul F Mar. DeaaSmith E)p.| 

15.8 65* 7.1 : April SepJ 
l.fil 63*1 7.6I "F ^ 


20.9) d25 I l.a a.a] 7.1 
5.5i 14 ( 4> - 6.4| • 
17.5; </20 I 1.® 4.9j2a.0 
. 17.6114 . 1.9; 4.2M2.7 
111.70.; n8i 1-8] 3.714.8 
1.9| 4312.2 
1A; 4.5112.1 
2.11 3.6(13.1 
S.Sj 2.5118.0 
1AI 4.412.8 


5-6j 33 
17.K 98 
28.S 9* 

26-71 16 
1L7; 16 
.11.1= 18 
1*7B *— 
18. IB (22 
SB.71 425 


87tyafllS.ini 6tyl B.O May S^JDownlna<SH60dl53 


2 - 8 | 6 


DWdende 

Usually 

Paid 

May Nov, 

Kr.Je-8-D. 

FMy-Au-N 

J.Ap Jy- 01 

JanJi-Jl- 0 ] 
J JlyAu. N 
F.MyAu.N 
MrJ4fi-D. 

, Mr Je-S 
MyAttN-P 
MyAa.N.F 
Mr.Ja6-D. 
J.Ap. Jy-Oi 
airjaS-D 
FJlyA.N. 
jjtyi.Jy.0. 
FJ^AiiN 

Mr.Ja$J5. 

PJlTrAuK' 

Mr.J4S.D4 

FJdy-AaNl 


Mr.Je-S.D-l 

Mr.JeA.D.' 

Mr.Je.S.D. 


Stock 


£ is: 

1 


if 

si 


lAmar. S-A. lnv.._ 

tea;® 

,'hs Carp. 

JC-P.C.TSi) | 

[Caterpillar--. 1 

ICbaan M* b&af 
Ch«ebrouah (81)- 
Chrysler (ty). : 

Cityluv.«:“ 
DaOmnPriV’B'WllI 

Cent, on ($6).- 

Grown ZelL ($0) — I 
CnmxnlnR Eng. 82* 

Baton CmpL(3O.60/ 

Firestone Tire J : 

1st Nt Ofc Cp. 

ETnor Coni — ...— 

Ford Motor (82*)- 

puiettatfd) 

Ent.HIdflR.Cp. (51)1 654,. m( 
lnt. Ucifetol J 
{Kaiser AL g02S3..| 

Leadoo Corp. (J2S) 

Ap. Jy^O, Merck 

Mr-Je-S.I). Penn-CentraL...-. 

irr.Je-S-D. Fitter (80^3) 

Mr.Je.5-D. Shell Oil (SI) 

AgNcF My SpetryBand (SO-SO)) 


Mr.JS-S-DJjStd.Oll K J.tS")... 


Texaco ifiB.SG) ..... 
U.8. Steel lS3*)— 

Wool worth (Sty)- 4 


a 

a 5 

15ty| 11J1I 70c; - 
14 I 25.816 l.M)t— 
' 11 Tb 2.8)8 1£0| - 
65ty 21«B7*ot— 
14U 2 1.M 1.701 - 
21tynI7.10(|ji 1.201 f— 

25tyBT21).lfflBa '■ 

25n* 27.i 81 
14 I 4.8] 61 
881 P 
X67 a 
127? 

165, 

26 
20ty 
24ty 

20sg 

11a 

331ri 


2fi.« 52 - 
9J31401 — 
Bjjsi.BOl — 
24.B| 82et— 
-J81.40) - 
.2fi.K21.8fil - 
2B.tf82A2it— 



20ty 
101,1 
11 
SBty 

246jJ 8,70181.80' - 
18 ] 1.a63*o.t— 
21ty i.Ssi.0 t— 
llty 23.9! SOc. — 


34ty 

151, 

13ty 

23 


2-Bj 

a 

28.1 


[63-flQI - 
jsiiftt- 

*12.61 — 


7 3 1 Mar. Oct.] 
I Apr. OeJ. 

| Out. May.' 
iXnv. Junt 
a -1 Nov. April' 
3 -S' Nov. June) 

□ a J * u - 

>• 'Nov. May .| 
1.9! August 
S3 Nov, Mav.J 
t ! Dee. June] 
0.3 Unde N*»v 
B O! July Dec 
3.3 1 July Dec. 
5-3 1 Apr. Oct. 
3-4; Apr. Oci. 
lJ|j J.Uy Fejb.| 

4.9 

4.8 
: 

13 

2.8 
3-8 


Mar. Sept. 
Sept. Mar. 
Oct. Jane 
« a; N ov. June 
a *® Dec. June! 
Feb. Ang. 
Jnly Oe*4 


3.0 

3.0 

3.0 

3.9 

3.6 


Dev |G] 


DougMHbuMfil35 


Drury i Bldgs).. 


77 

45 

34 

17 

48 

94 


1.7 4.7| — 

4.© &7j 8.1 
, 1.2j 7^10.6 
4-10; i40 ; #•, 2.0! 4> 
20.9tM5.fil L4, 1 4.416. 


1.21 6.7|t2^ 


72 


2.41 «fl2 
fi'fiffl — 

11 . 11 «— . 

2fiJ h/86J 1.8'- 6.4' 11.2 
Sfi.TldlB lAl 4.&I 1.5 

25.5 20 2.G 5.713.4 
26. r 19 l.lj 6.2ll4.l 

6.5 MS 1.8; 5.aiO^ 


Duhy BinunlOpj 12ty 
BlllaA EvetardJ 78 i25.fi: 12*. 1.8 4.0 14.1 
Erltb 1 90 id ZB. TO 1 i22f l.J. 6.215.0 

F.C.ConstrocS'ni 66 ‘ 13 ' '* 

P. P. A-Oonst’n.! 884I8.W 23 

Falrektugh |U1..)280 


Dec. June. 
Dec. Jnly 
N.-’t. May 
Dec. Apr. 
Aug. Jan. 
Mar. Sept. 
Aug. Feb. 
Aug. Peh. 
Dec. Jane 
Feb. Sept. 
Apr. Nov. 
Feb. J uly 
.Oct. Apr. 
Oct. May 
Dee. July 
June . ‘ 
July Nor.| 
Jan. Sept., 
Feb. Sept. 
May Deal 
Sept. Feb. 
November 
August 
Apr. Deal 
December 

*4X1 

Mar. Sept.! 


Mallinaon (Wm] . 78 

Man- Abell 50 

Handera fHdgj. 60 

March wiet 281 

Marley ........... 1 B6I3 

Marsha Us<HI!&c) 104 
May A Hassell.. 72 

Hears Bros 46 

Melville D:*w 4 51 
iMeyer (Mans Lit 63 
Miller (Stan) !0p 20 
Mitchell Const, 
Hixconerete..- 

Mod. Bug’s 

Monk (A.) | 

MnvlemtJ.]— 

N.anmber(20p 
LVorth'n Dcv(10fj 
Nonrost Bnlst.. , -w 
Nort Brink «^0p 140 
Page-J nan A SOp 1~~ 
Parker Tim bar. . 
Parkinson (Sir I 216 


2S.fi] 8-4 
4.1B 1» 

ZS.7 12 

4.10 ud35] 

4.11 U 

4.1K dlO 
«.7 t&i 
2.4 A12 
28JB #1 
18.4 tl5 
1B.Z 10 ..... . 
14.EtA16^fie.l 4.81 


fi’fiffl 

28.U 

12.71 

i;l 


Phoenix Timber 

Pochim 

Bawilngs Broa.J] 

ILM.C. r 

K ed lend.. ... ■ ! 
April NovJHeedA Malik.-. 
June Dea Beeves (FJ.)—. 

May KevnardsBz(5p] 
Nov. May K’idi'dsWallGOp 
Feb. SeptJ Roberts Ad lard. 
Angust Bowlict&on ClDp) 

Nov. May Koberoid 

Jan. June. Hngby P.Cflmnt 1 
Mar. SepiJSGB Group...... 

Oct. May Sharpe Fisher— 
Joly Jso. dbellab’r Price. 

Feb. Aug. Si men* A Cooke 
Dec. June Smart (J.llOp... 

Oct. May SomJicmCon^p 
Oot. April S’tbenu Evans. 128 
Mar. Om. Sparrow GWZup 111 
May Nov. Stew' tPlanU.lOp 
Nov. May jtreetersofG lOp 
Nov. June Sum men 1.0. C.) 

Feb. OcT.jdymes IA.B.)— 
Nov. Junejlhrmio &0p.. 

Sept. Jnne Taylor Wood' w. . 
Nov. May TUbory Ctg£Ll 
Jan. July Travis £ Arnold ' 
June Trusoon. 

Jan. July Tonn'IOemBfiOpj ] 
Mar. JnJv rurrilT Coost’n.1 


aSSPKi 5 * 

1.5) 6-8f 9.9 1 J.- n^!preedy<Alfred) I 


2S.fi; 18 
6.3,' 30 
J17 
IfcrlO] 

4. ID d!8 , 

22.5 27*i 1 

12.7 el5 LI 5.&17.0 
13.4 47*| l.lj 3.7^74.8 
4.10 422*] 1«®I .3.013.5 
anil 425 I 2.2| 3.4|t3.4 
4.0113.5 
2.« l.H37J> 
1.2 5.4 15^ 
1.6 6.3 11.6 
1.91 5.0110.3 

0 .e 6 . 1 , . 

L? 2-9)19.7 ‘ 
2.1 3.21 9.2 
- o.3_ 
L3 3.918.0 


Stock 


12* 

♦4 

!I J 

12 


1*01 z &Jpt ^ j. ira»y v**u raijj N j 

36 I'fi oa jB ir Jaa.|QuBen&. W.IOpJ 15 ty 
61 alii' ■ OctJdamarTenEvl « I 
jTjJMif, Sept. Kabiera IOp...... 

i'Xl.S’iiaUr. Dec. Ksyteck IOp.... 

Dea July Kredicai 5p...„. 

Nov. June rteedAnstnAfil 
Mar. Aog. (UvUnjmtS IOp 
Dee. Jn^ to*e(WAi*aiiit).| 

Apr. OcUS & U 8tuwal2*p( 

Apr. OctJDoS5%PfOdl2*d 
Feb. July] Samoa] [H.I 'AT 
_ Dea Jo1Vi3etinooart6p....( 

'SgjMsr. Oct.pharna WarSopj 
' ' Oct. Apr.l$herm&n(S.i)Ou 
Jan. J ulytSmith WH'A'£lj 

Oct. Mayidpiretla20p J 

Oct. Apr. ptemberg lOp..J 


l.oj 9.5ilLl 


9.9 i. 


4-70) til 
8.3 20 
SflJ f6 


12.71 16 

28.H 12*| 

17ij 15 
fi.fi) 12 
2.4] 120 

14.3 30 
2D.Sldl7*j 
4.1«t411 

28.3*19 

17.5 16 

18.101 te tail 

1Z7‘M50bZ 

23-BI A 12*' 

5j rie 

25.bU*25 
2£L9| 14 
87 

Iso.iy 

*20 

4.101 flB*| 
28.7 12 
I1’E6 

18.4 12.4 
5*78 12-d 
4.10(449 
19.4, 15 
14.fi 435 


i2 s2ta‘S , 5ep£efflliffl , ptoi»-Drt. — 

a.6iid.7 : . jStnrlaiQeo.) IOp 

. JuagpumrietClI) Efe 

^ ^^ISept. Apfj'Jrutet ..... 

3I a!et2Bv6 1 J»U1- JuljiC/td. Drapery... 

4i So e i Sr- M <«-) ‘A’... 

z-iyaa.oi pg^ i^Jvtntona. 

Mar. Oct] Wades ‘A’ 33p... 80 
Jnly DceJWaiherlJas.).... 101 
Dea JnJyfWestanFbm IOp) 65 

Dt*emba|Wlgfall (Hj 178 

May NovJWllknan. Wrbcn 79 
Aug. Mar^Woniwnrth 72ty 


L3! 

2j 

l 4[ 4.^14 6 
1.0 6.01)6.3 
|62.d 4.6)10.9 

r s.a 1; 

— , . . x.a 1, 

9.^417*1*2.1 4, 

1.9 5.: 

1.4) 6. 
l.Bf 7. 
l.Bj 4.B13.6 

aTaf 2‘.7l isTb 
2.7M.D 9.5 
l.l[ 9.8] 9.6 
L9 4.dl2.0 

2.4) 2.8)26.1 
4.1 B.E 
3.412.5 

1.7] 4.G14.9 
1.8 6.4 12.9 

2.3 3.2 13.7 

1.3 6.dl2.4 
2.5 5.1)13.0 



■ENRTNT5KR1NG AND METTAL— G»ji. Cont. 


DRAPERY AND STORES— Conttnned 


mmm 


HOTELS AND CATERERS— Omtiinied 
j Dividends I 
Dsoally 
- Said 


For Harreretep Steltnd see Stelrad Granp 


IS. Jn. Mb. 


CniwnffoaB(Waid' 


„.,Ptt4dsa (D). 1158 ! 88.8*0)* 1.6, S-R,1»_3 f ^*5* Sept.jHowden Group] 

{May Nov. Fetars(J.)FnmJl61 I 25.8:3 19 2.1) 3.6,15.7 !?«. 

Jsn. JnlyPtuahnllfi 10p*1 2Bty! 12.71116 1.9i 7* 7.4 ! Ang. lUr. lnt.L«mtm»tloo' 
- 33 14^427* 1.5) 8-N 8.1'A^., M. Idc. Comp. Air. 


53 


8 ! 15.2 10 
66 ; 26.7] 430 
101 R.1;?35 

Stlln ld.fi 1 27 


Sfi.6 U < 1.51 4.7114.1 
20.aH41tyjft8.-S 3.9 11.2 
is B2 I L4 5.8 1S.2 


14 2.6)19.9 
7.71 1.3)IM 


Sept. 


Oct.lKitaon'i 



23.ffl 85 
28.8 15* 
18-10 116 
2*83 - 

5*BB> — 

IB-4) 12 
2Z-Brf415*[ L> 

25 J 420 J S.i 
28.6] 410 
28.6, 5 

. 3-Bi 22*i 
8.at424 
131ty] 1T_B (22 
44*618.1 3 12 
55™, 8.S 13 


68ty 

BS.fi 

11 



— 

Jl34 

28.fi 

514 

s Z4 

26.7] 

,M6 

| 27 

19.4] 

1KH 

b70 • 

4.10 

17.6 

fse 

470| 

— 

52 m 
132ty 

19.101 

4.10' 

ZO 

16* 

30 

3.5: 

1 

133 

SJ! 

17* 

t 154 

14.9 

40 

27 


17 

7au[lB.10j 

18 


4.1K12 
28.3 . 15 
28.3 24 
116-111 20 
«.'in 19 
28.3 20 


jlw ‘ ha|(a.7i DeCi Aug.jUoydfF.Hj^J 69 
“ *“ i I Jan. Julyjlffltitea- iT.) (%tj. 12ty 

an ,nl f: ^ “A" J? 4 

^ c'algfl Oct. April [LondonAMlcU'd 112 
3 *12 2 December iLongmore Bros. 185 

SL4J17.1 1 Apr. Xov.jlL L. Holdings] 

— I 4i! ♦ i Jane ^lacreadys MtL| 
0.9|11^ 9.4 ! Nov. J une.]Mangan 
2.01 3.6)13.6 . September ITry’tGpNVTOpI 
L4j 4.3' 19.4 ApriUMarthuTomHOri 

L4' 6 810.7 [May DeoiMartonair 20p..| 

1.41 elgfia.X Angtwt Mawey IB.AS.V 
3.0! 3.I1 li I x*? M**wy 

1.4] 3.7,18.7 1 0®- Jnne UassoaadThalri 
Lff 3.7! 14.4 1 Ort. MayjMacher A Plate 
$ 1 ale) » I-Jtme Dec^McKcchnJe - 


72418.10: 
2fl.fi' 
14.6! 
14'fij 

2Z.d 
mol 


2.31 4.8| 6.9 
i.i) 6. a ia.0 


7-tt 5.9 
6.3j i 

d£9 


Sux* 


181 ralS.% 


Dea. JunaDe Vere Hotels. 

Jan. Jnlyteoldenfeg (Sp) 132 . 
Sept. 'Mar. Grand »<*- Wp 179 
Aug. Mar. Kmutagton fttf, 248 
Aug. Mar. T>a *A’—— i.. 848 
Mar. Sew. Knraaal-JJ mn . 83 
Apr. ! Nov. Ladbreta 550*4 
rr' — ' LelsureGWLfBp.40. 
Dea JulyiLyons ‘A’ f£i)... 660 . 
Mar. Oct, Marta FraDcalQp 74 - 
Nrrv. July MuChariottelOp .171, 
Apr. Dec. MydtUenni fCQp) 124 
Sept. .Mar.{NorfolkOip.(5p))42- 
Dec- JaneNaith M-F. UM 68 
Ml y OoUPalaceOerlw-... 30. 

[Rotdily Ert-lOp 20 
Puirin’i Wpri... . SBij! 
Nov. MiytQneen'i Mcdjp 17. 
Oct. MayiBowtoa Hotels; 118 ’ 
Nov. MayHvaiiBTtmrbp^i _27 
April a*vpy*A‘60p™36B' 
J'e.O-Vpr.rriistH. Forte,. 133 
Mar. i.tyt.jlT'rn'r.HoLAlOp Z1 . 
Jan. Ang]ffli'lezv B‘rtl0p|ll2 ' 


fj: 


IS 


s.a «o 



ML 

28.6 185- 2.9 3'J 
fifi.7 AA8Ii3.B) 

26.7 11 M L] 
28.7^11- 8.3 1LI 

8.8 25 ’J.a 7i 
18.1Q £50 2.®-3lB 
— II L 2.7 
H.« 13.6 

28.8 442* L5] 

5.8 6* 1.0) 

22.5 13* *1 
8.8) .22*| l4 

1fi.4(tl6’ 1.6) 

•74 4.1 - | 

-B4t 14 

!18A IB 

SJ 21j 1.4 - 
22.1 - SST itz.fi 
awt 16 *: i_a 
4.10 #20 •: r.3 

fiS 16] 1.-7 
26J .52*^ L7 . 


l.H 6!a'9.0lJM Aug^Hetal Box£l.J 


l.C| 6^14^ 


May Nov.l 


ELECTRICAL AND RADIO 


,A.B. Kl«tnjnic|121 
6ept. Jtuicl&berdAreJbUgJ^ laty] 
" " ' J ‘ 135 

110 
19S< 
73 
814- 
72 
18*: 


1.6] 6.9| 9.1 
1.91 4.6j1L5 
1.2 3.4)25.1 

1.6 E.8J2Z1 

]5i.7 a.auie 

1.7 7.4 7.1 
*1.7 6.1. - 

l.e 4.7114.4 

1.7 5.9I 9.7 


May Oct. 
Apr. Nov. 
Oct. Apr. 
September 
May KovJ 
Sept. Feb. 
Jan. Sept-: 
Dec. Jane! 
Mar. Dccu 
Nov. Uayj 
Mar. Septy 
Nov. 

Jan. 

Aug. Jon-1 
Feb. Ang 


'Advance Sieci— 
Aertallta. 

{Allied iDsalatra 

(AudFLdelhylOcj 

Bert & May lOyJ 
Bonocbord 6p_ 
Brrwtborpe CLOpl, 
BribJflectrlelOp) 
B.I.C.O. (60p)-. 
Brit- Belay 
MiriBTgin'A'N/VBpl 
J nmOarituuKleot-dm 
“ Chloride Blent. 
Oolvern 


2D.fi 14.8] 
20 J fZ2 

20A 11 
BJ! G 
s.a^os* 


L5j 3.1)21.3 
s!li 2. 


LdllS.i 
ZM 2.513.8 
2.0 6.3J 7.9 
- . . .. B.2) 4-6 9.7 

4.10;t45<.l! 2.91 2-016.8 
. a.ff 40 1 i.a s.elio.o 
l.u>4.8|13.3 


Jane Dea Crabtree (50p).. 
Nov. May Cray Electro IOp) 
Nor. April Crbesland (6p>.. ' 


Norombflr) 
April Dec 
April DecJ 


Dallas (J.E.) 

Devos.. 

Da "A" 


I7*bl.8| 5.2)10.6 


413 


l3 4.4)17.41 


I all 3 .e 


Jan. July! 
Jnly Dec. 

Jane 
Jan. Oct-j 
Apr. Oot 
Oct. Mari 
Dec. May 


1.4 


IVyfords 
Utd. Builders.- 
Valde Travers.. 271 
[Vale (Tbos)—... 71 
Varney! Hdgs).. 41 
Wardle(Aj IOp. . 44 

IWarrington 65 

Nov. May WattaBiafte—— 146 
Jan. Ang. WestbrickProds 49 
Oct. JuneWettern Brea— 55 
Apr. Sept. Whatlinga bp ... 7 

Oct- Apr. Whit'gh'm ityp 66 
Apr. Nov. Wiggtna(GS)i5p 31 
Oct. July WuSm Con'lly. 11 J 
May Wimpey(Geo)...t209 


. 8*10 
-9 <£10 
■B 130 , 

J 80* 

.9 13 
.7 13 
4.10 1 10 
B.B 7*^ 
£0.9 85 
20.9 16 
4.W d25 
2.4) 9 


July IDerrUrtm TOp....| 
Sept. MarJDewharst’ A* IOp) 

Mar. Aug.jDlmples ftp. | 

DonnnSmABOpi 
|DondingAMbp| 
OmmJand JOp. 
Dnbilier bp 

.Iff II l bOp. 

. Do. 8*% Oon B81]l 
.[Edtnlnda 12* p| 


14.61*16 
45*1118. IB 1 18 
13 lirea — 

178 4.10lri4 

42xo, 16.3 3 

18-1 Oj t30 

n.a is 

14.8 IB 
2B-B 22*1 L3[ 

S.ffl 18* 2JS 
ZM 40 IM 
22Jl| 26.6 l.S 
Mfirfiz* 3.1J 

Bjl 36; 

8.3) 36>i 

®‘ 7 ?l “ I 
16-2 :5*i L2i 

28.8 36 [ 1.6 
12.7 A26 1.8) 
4.1Q 32 . 4> 


Blent oomp’i1Dril38 6.9tk37M 1.5) 


CHEMICALS. PLASTICS. ETC 


Oct. lAlbrlgfal Wth’aj 27ty 
September (Ail’d Colloid 10p(l41 
Apr. SeptAAnehor Cbem...| 72 
April Deo J Ang A m.FbrIOpJ 34 
Oct. JuiriAahe Chem. 6p. 42 

Sept. Apr. Ball £W.W.) 77 , 

June Nov.j BrentCbema K)p> 41tyj 
Feb. Aug.lBrit. Benzol IOp 1 46 1 
Feb. Ang. BrltTarFrdltyp 40 ty 
Spy. MayjBroadley IOp.—. BOty 

.Tune DtciBurrell 5p. 13ty 

.Mar. Sept. Bnrt Boulton £1 136 

Jan. JuneCaiaUn— 84 

Dw.-June^G’CT7m^l£88 
Feb. JalriCoeliteCbemlOpl 88ty 
Dea JunriCrodKJvest-.— - 195 

Dec. JuuejCroda Iat 347 nl 

September Cryntalate 6p ... 12 ty; 
November Ifaaton Fiaetlct 71 

June Deatetoonsfil 317 

Feb. Aug. Foidath 197 

July JanJGIoverafChemp) 109 
Aug. Mar.[ack*TjWBloh60p420 
May Uoecbat (Dm 180 
Ort. ^JnlylfloltPr’daoBelOp 29 
Nov. Aprllj imp. Chem. £1. 298 


Feb. AagJ Da 6*Fref£l| 61 
liar. Oct. Kingri'yKthlfW 70 
Feb- Aug. Eanloo Cbem...|166 
Jan. Aug. laporMlndsfiO] 

Jan. Sept. PhilbUick (BOp) 

Jan. July PlysuC IOp) lull. 

Mar. Sept. Kan«xnWra.lOp 50 
Nev. Apr- Bnmokii (Up)... 125 

Nov. Mar. lie vertex.- - 93 

Feb. Ort. Stewart Plant tes 73 

Nov. May Storey Bros 49 xd 

Nov. May -SturgB J. A A- 83 
June Dea Willows Frn20p 60adilB.li 
Jsn. July Yorks Obama— 258 j 86. 

CINEMAS. TBEAriUSt. AND TV 


B-31 2 IU8.4I 1.623.0 

B.7I425 3.l! 1.8' 17.6, 
14.KD.9: 5.1]22.7 

17ft * ; b.2 : * ' 
2.l! 2.2121.4 
1.9: 3.9 13.5 
12* 5.3 j O.6i0.2 
'~ 3.9,' 3.3.10.4 
2.3| 3.113.8 
All 5.0.10.9 
13ft) L7J 5.1)11.4 
" Lffl 3.7121.7 
2.0! 6.6l 7.7 
2.4j/B.6l - , 

3.2 1.7IM.7 
UT.Ci 2.91*2.8 

8.3 2.3119.4 
2.q 3.016.3 

_ , 7.91 * 
l.3\ 3.3123.9 
1-Sj 2.0213 

4.2.12.6 

2. 1122. 7 

! i - 

4.6, 15.9 

8.31 - 


Electronic M.... 
Elcct-Rentalabp) 

Bver Beady I 

ParneiLBleotL'Dp)312 
GAM Power 30p 

, G.K.C J 

Bartley Ores 5pj 
. Holiday Grp ldp| 
Huntleigb IOp. 

I Jones Stroud... 
Laurence Sertt. 

Lee. Uefrlg..— . 

ILK. Electric... 

MTEUIOp) ] 

M-B.M 

M airhead. — ] 

Mar. MayiNewmon Inds.. 

Feb. Oct. (New mark Loult 
Jan. July.Nonnand El 2bp! 

Jan. Sept.; Oldham bp.—.., 1 

Ort. A|irll|tenDya IOp 

Mar. Sept-i Perkin H’m’r4M 
June Deed Philips Fin. 6j2J£76ty 
Jan. MariPblllpaLp. FI .10)474 
April Oct-iPtfeoHI 
April Ocul Da ‘A’ 

Pl o ae c y 50p I 

Presaac IOp 
Pye Hlda. Opu. 

' Aug. Feb. Bacal Elect 

Jan. July RadiftnaloD 

Ort. Jane UeyreUe (£1). ...I 
Ang. Mar. Hob'nBnHnta20pli 
Ort. Jane|UotaflaxrGB)10p| 93 


13 

L4 

2.7 

1.4 

2.9 

1.6 


IS 


18-10 

253 

22.3 

18-ii 


30 

6 


l:f' a 


124^1.0 

s*;iM 


18.10 t32 
23.8 7* 

3.5 J22A 
■UG] 10ft 
12.7 *20 
12.7 tAJ8.S] 



October 

May 

May Nov, 
Feb. Aug. 
Nob. June 
June Dec. 
December 
Sw. May 
Aj«r. NnvJ 
Apr. Nov, 
Dec. Jnne| 
Jan. Sept. 
Jan. Se^[ 
Apr. »nv. 
Jan. Ang. 

October 
July Apr. 
Jan. Oct. 
Jnn. Jam 
Feb. Nov 
Mar. Sept 


Sadia [20pi 16ty 

p’ng’moWatbOp 119 
(SctoleatO.H.)* 266 
Scott (J am ea)-. 46ty 
jhiptonAutolOp 12 
{Sony Co. (Y60).. 386 
ftoundDlffn.ibpj 1 s3 
stanwcod ilop). 27 

Pelefusinn ?57 

Da ‘A‘ N/V ! 2471, 

IVto. iientalB.... a 15 
IThom Bleat..... 11 

D\ -A’ 407 

[Th’rpeFW IOp* 324 
UltraElectroaic 19 

Onitecfa IOp 79 

Utd. Scientific.. 66 
Ward A Gold ... 163 
.Vest (AUenj .... 44 
.Veatfortb Elec. 124 
WeaUogb'uae£I 300 


I4.S 37j 
ZB-Et 20.<P 1.9] 
I7.£|tf20-B 2.3 
2.« 
2.0j 

2.1 
3.3] 
*1-7 


so * z.e 
10 ! 1.4 
£.1 


4-0)13.4 

£*91875 

1.8(20.8 

4.018.1 

9.812.2 
3.0Q1.1 
7.2(10.8 
63l * 

5.3110.4 
7.CII0.8 

2.81 1 1.5 
4.3(24.4 
4.6) !3.3 

T\- 

4.3) 15.0 

3.4 16.5 
3.5l * 

7.3 
2.1]41.3 
4.0:25.8 

IV 

2.7(74.5 

5.617.0 
2.11273 

2.4) 215 
2.0(21.7 

6.0 S3 
2.S19.B 

5.4) £7i 

5.5, 8.7 

4.612.6 
4.8; _ 
4.6(l6.7 

33.15.5 
5.61 14,P 

2.322.4 
0.3 1 - 
4.8)11.4 

k.bilk.d | 

S.2I 9.2 
2.1-56.7 

5.5 10.3 

4.5, - 

7.6 - 

4.1 12.7 

2.6 13.8 
2.7 13.3 

4.3 16.8 

3.3 14.6 


Mar. Sept.iMetelTr’deriUM 
Oct- ApriUUetalrax fip-.-J 
April DetjUt’polelnd. IOp) 

June. DealMldAlnrsInlnm 1 
June Nov. Uldlaadlnd.(6p 
Oct. llari Miles Drnce_.... 
Sept. JIar. Mininfl;Sup(IDp 54 
Dec. ■ JulriUint fi'ham..._ 60 


INDUSTRIAIJS- (MiseeH) 


6.9! 6.6 

...... 3>N 4 

| sit 16 L7.S.8 103 
4.511-3 
2,620.0 
2.615.8 
3.4123 
6.6 9.0 
3.8 153 
4.4 4 

3.3 17.3 

8.3 8.5 
4.10) £38 1 1.9) 4.3)123 


? Apr. Oot, 


A-A.B. 


Die. JuljiA. D. Int 89 

Feb. . Sept. ADMSyst’nis&P *7 
Mar.' 0«. AGBBea'ch 10pJ104 


Dec. Oct. 


1A.V.P. Inflated 148 


Mar. Sept. 

March 
Dc.Mr.Jn, 
April 


Mitchell S'st 10 pi 19ty 


MoletM)(20p).. 

Morgan Oribla 
Morna/H) (EOp) 

July JanjUom Eng’g 

Apn) Ocr.Neepsend Steel 
Nov. Mayl.\ell(Jas) Uldga 
Spy. M ay)N ewmanGr . [Wri 
Newman Tnka.1 
Norgren Sb.(20ull8 
Norris W'rmgbd lEJty 
Oppevman (Opi 
Osborn (S) — 


175| £16 
B-8j 36 
18.10 (21 
18.4] 17 


May Dec. 

Jan. Ang, 

July Jan 
June 

Jnly Jan. 

November I Pan) (W.H). t __. 

Jnn. Aug.iPegler Bat’aleyj340 
Fph, Aug.{Pcnnail 10a— J 12 


4134 


Jan. SepUi A. W. ftSec.) IOp 61ty‘ 
Oct. April AarpoaoB Droo- 315 
Nnr. May Abraalvea IOp— 29 
Dea May Ad* HaUJfcx 6a 7ty 
Agar Cross (£1). 10 
Feb. Sent. Alrfls IntL 20p- 82 
Feb. Sept Do. N/VTOaSp 
July Feb: AlkantW. L-) Up 
Oct, MnyAUd.Bog.Pbn*. 
[September Allied Lnr. 6p— 

Nov. May Allied Polymer 
Aug. Feb.lAIwyn Hldff-.-. 

June Ang. lent. (612» 


34 

.35, 

36 

BO 

39 

10a 


Dea Aug. 


PickeringEdlOpI; 


Dea July] Porter Lac cn 10 pj 

July Sepe.)Pmct {Ft...... 

Sept. AprJ Priest (Ben). 
Mar. Aug.lKCP Hidngs— .[ 
Nr«v. Mar.]Ka(aQ ting. 6p „{ 
May Nor.ltt.BLP. 


Mar. 

Apr. 

Feb. 

Feb. 


Dec 


Ang. 


R’ naomesSimA 1(134 


SeptjRatclIffe inds—l 
AucJR’dnuiH'nanlOpl 14 
H -^^366 

35 


2.123 0 
4.4Z2.2 

B.2]333 
1.8(18.2 

1.6) 7.6) 8^3 

1.2] 5^15ls 


. * , 
sul.8 


0.4, * 
6.6| 9.9 
1.9). 1.8 
2.5)28.6 
2.6|27.5 
u.4ja.B 
1.6‘S4.1 
1.6; 23. 9 
* 

20.0 
10.2 

6.914.2 
4.01 15.6 
3.3i 16.5 


ENGINEERING AND METAL 



Sept. UaylAngUa TV >A'...]146 
Feb- Sept .[Asa. Trie ’A'— ..178 
January [British Uoa— .. 55 
Jane Gram ptaa 1 AlOpI 

3Iar. Aug-rGranada ’A’— ..K 
July Dec.1 R'w'niWy'dSOpl 
Jnly JanJRedifoa'n TV £|| 
Sq*. ' Mar J Sena TV* A' IOp) 
Apr. Nnv.|TridaatTV A IOp) 

Feb. Aug. Ulster TV •A 1 ...] 
Mar. Oct.iW'atwardTVIOp) 

DRAPERY 


8.81 130 | 1.2 
8.8] 28.5( l.ll 


1270AI2ty] 
17An12ty 
1 2.71 40 

rsa. - 

^ _ 8 ‘ 
2.4, 26 

17.6 12 

2J.Bi *18 
ORES 


M 


6BJSS1B.10 
S.5; 
5-5, 


22ty! 

93 

29 

40 

12 

42 


26 
17 
55 
89 
66 
61 
49 
22 

AND 

Nov. JnneJAbcrn Serve. 10p| 

Jan. iAqmacutam(5p 30 
Jsn. j Do. 'A' (bp).... 30 
May ! Army & Navy50pl220 
Jly. Apr.]BBker«'Stra-(10p 30 
June !Beattin(J.) 'A'.. 110 
Feb, Sept .(Ben leys flOpl 15 
June NovjBenscRi'sElydOp 
June j Ben tails (IOp)... 

Ang. Mar.|£UkmnACoobp. 

N'nv. MaylBlaakeys IOp— . 

Sept. Feb. BoardmanMnSp 
Xmtnher 'Bolton Text, bp 

Jan. JuiyjBremner 135 

Dec. JunriBr. Home Sirs.. 869 
Sept. l Browu(N)30p>£ 42ty 
Jnly Mar. Burton Grp. bOp Z25 
July Mar. Da *A'N/V60p 319 
Arrii Nor.jCanrora *A' 20p. 39 
June Dec.]CaiXet (S) 

August 'Calient J.) (20p) 

— — .Collier (S.)typ.. 

Jan. Nov.1Cotnb.Bng(12ftp 
Nov. May, C00K A Watts... 

Dec. AugjCopeSp'rtslOp'i* 

Sept. Aprilteoroeil Dress 5p 

Slay rretJCoun ’A* J178*ao 2Q.» ISO 

Oct. JunejCrowe Yf’iIannJl34 ! 3.5 (18 


UI.C, 

1.6 

1.4 


a.zj 

L4j 

1. 

rui 


5.2115.8 


4.C 


3.931.0 


а. o 
2.4 

10.5 

4.2! 

б. 1 
8.6! 


21.8 


(2.4 


16.4 

13.9 

9.7! 


86 

78 

91 


2* 

12.7! 

174! *13* 
94 - 
17.5] 18 
8.5j 30 
9AM33 
18.4 ♦ 20 
28.7; 16 
im 35 

I7.ll 30 


12.7 1 * 16JI 
- I2’67i - 

an, 20.9) 1 16 

10ty 5-^ - 
2Bty| 2B.e<(15 
18 i 25.81 26 


June (Currys.—. ..260 

Mar. Oct.jCintninagteflOp 24 
Aug. Dec.)Debcnbiuusr60ri 228 
Dea JuneiDennlsDay(lOp) 28 
Oct. Mar.DixonsPbot.10p 99 
Mar. DctJ Da -A’ IOp—; 99 


Jan. July 
June 


Ort. Junriflmplre Stores. .B90 aa 


Ort. May 
Jane 

May Xuv 
Mar. Sept 
Dec. July, 
Dea June! 
Apr. Oca] 


OokuuUGwUlOpi 17 


mils A Gold bp. 


Sxbcuux 30p ... 
FnrdateTBStbpj 

Forbunys 

Porm tn srer IOp 

Faster Bros 

Freemans 1 Lonhl 


2fr5j 


18 
17tyi 
[360 
69 
171 
182 a| 


1.51 1.5)44.3 
1.3 4.7[I6.0 
1.3) 4.7116.0 
1.31 3.l'j4.5 
2.6 4.2> 9.L' 

2.1 3.0116.7 

2.2 8.0 5.7 


A.P.V. (bOpi 

A crew iBngra-1. 

Da 'A - 1 

Adwest Grp— ... 
Alcan 8% Con — 
Allen (Bdgarj£l I 

Allen W/G" 

Oct. May Amal-Metal f£I) 
Dea July Amml. Power— 

Aug. Jan. A man 

September And’s'oM'vor£] 
Mar. bept. Anderton Force] 

May Ort. Anglo Swiss. 

Apr. Ort. Ash A hacy 

AjauBritish 12*pj 
Jan. AngJAssoa Tooling. 

Nov. — Astra Secs, lap) 28 
Ifsy Nnv. Aurora Goar 5p 

Jnn. July Averyi. 

Aconmooth 

Pet). Sept. B.H.D. Eojc.60t 
N ov. May Babcock A W. £1 
Dec. June Balrer Pork. 6O/1] 
Dec. July BalFr D'wn 5)p| 
March Bamfcuds 20p.. 

Nor. MariRarton A Sons... 

Nov. Mfly--Hato(Wm.| Olp 
Mar. Sepi.!BHaston Bnller. 

April tVt.iBenwrLGrplOv^ 

February jBevamll.F.jlbp 
Juno Nov.|BewP’cQrik ib|>| 

May Dcc.|BlrmblQualcasr|lM 
Aug. Fcb-jlCbainlVIletlOiif 88 


'ttglSSF i^ l 



1.8[ 4.1 13.1 
l.ffl 1.950.2 


20.8) C 15 


b'bb; b- 

28.7) dll 
4.10| 16(1 
18. ID 20 
14J 26 
19-41 (15 

g.Bi is 

276afia.T0' 10 
3-5 1 8.4 
I7.S 8 

2'70i — , 

• 4 - W l 15 . 

70*118.10 22 J 
33 8'70| 

17 I 4.10] <£20 
IBs ; IS.2j <£20 
19*1 18.10] 40 
i 18.41 17*1 
I 12.71 60 


.. Henold £L.™ ... 
Feb. Aug.iHich’rds'nWbOp) 

May Nov.'IUdgway W01..J 
Jane nec.,Uoberts|Ch.X£li 
Nov. May; Root Harv'sUOpj 
Nnv. June Hotary Hoes— 
Nov. lt»y( Rotherham T.... 

Nov. June.' Botorfc IOp. 

Dea JuikfrRyelCVde) IDp. 
July Dec.iSandsn Rayser 
Mar. Ort. .Seville Gdn. I0f 
Mar. JulyScragg l8.)5p.. 
Nnv. Jane Senior Eng. IOp, 

Nnv. Jnne.Serck.. 

Peb. Oct. Shaw Fr'ela 20j 
Dec. Aug.Sbetpbridga. ... 
Dec. Jnly Sheff. Twist Bty 
Nnv. July Simon Ung'g..,, 
•Ian- JuoeiSpear A Jsdkan 
Jan. Jane Spencer Gear 5) 
Nov. MayiS puux-Sxrco 
July J an .(Spooner lnds... 
Oct. Apr. Staff Pub. Worki 
Sept. Mar. Slave Icy Ind l£ 

Feb. Oct. Steel Group 

.Mar. Sept- stelrad Grp SO) 
Dec MySpt Stibbe (G. 

DevM.vSpij Dd. -A’- I 

Dee. JuneiS ton e-Platt 

Sept. Apr.fT-A-O-K. (I0pj... 
Dec. May] Taylor Palistar.) 

Jan. AuflJTecalemit- _| 

Jan. J ulyjTobenuU f!0p>._ 
Mar. Sept.1T0mklnsF.H-ty 
Jnn. A ufl.FTri plat F’driesJ 
May Oct.lTnbe Invest(£li! 
Feb. Ai(g.|0td- Eng. (lOpi 
July Feb.|Utd.Spring(T~ 
June NoT. | Onlv.Grind , g... 
June DealDnocbromeOUpi 

N«»v. June|V'Lckera (£1) 

Mar. Aug. 1 Do. 6* Cm.Pf. 
Peb- Sept-jFukes Grp l20pJ 

Dea Aug.fW.G.L 

Jsu. Aug.; 

Apr. Nnv.‘ 

Mar. Nov. | 


ti5 | i.a| 54 

|<£12*, 4.8) 5.7] 3.7 J 
49 

4 8(11.4 1 


1.3 10.4} 7.2 j 
0L4 
1.7 


Z8.E 

d66 

1.8 

lira 

— 

— 

8J 
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1.2 

8.9 

418.2 

23 

9.8 

113.9 

9 

4.1Q 

23 

4 

17.S 
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1(8-1 

8.3 

7*/ 

M 
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Aren son (A-ilOri 94 
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Ass -^Sprays I0p.| 62 
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BBA G fod p... —1128 . 

May. NuvjBTR XeytencL. 


Apr. Borget (I.j ...... 

July BariowiUK'B.KX 
June Banr A WAX' A; 
April Bsrnnr'Hep'n. « 
April BatbA Portland 
May Baxter Fell — ... 
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Oci- Beaudiity 

Aug. Beecham.. 

Apr. Bellalr Coo. flOp ll 



12.7: IS 
28.6[<MO. 


aas^- 
asa.^- 

iii 4j ia.r 
14 6.8 Wj)l 
1.4); l 
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Berw’kTlmpoCl' 
BeatobeU 


ItMlMS.l 
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Wellman He 
WeataHvnt , 
Weyburn Bog... 


98 

S3 
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ft 

64ty 

2B.5 

16, 

1.1 

37ty 

BA 

<£16 

D1.4 

42 

14.1 

Zb 

— 

48a 

18.11 

rib 

2.3 

46 

Vfl.1 

6 

1.8 

45 

28J 

(17 

3.1 

78 

28.1 

(17( 

1.3 

72 

Z8.I 

1B.< 

1.5 

136 

4.11 

30 

1.5 

157 

1/Ji 

15 

3.3 

J6ty 

S.E 

21 

« 

130 c 

1B-II 

tA2l 

2.0 

58 

14.1 

12a 

2.V 

56 

4.11 

69 

1.3 

68 

26. 

1 

3.5 

149 

2S.I 

27* 

2.2 

222 

21.1 

37J 

13) 

65 

20.1 

tiu 

0.3 

47 

20-1 

tio 

0.3 

62 

17.6 

11 

1.9 

21 

28.3 

B 15 

1.6 

56 

19.4 

20 

1.7 

94 

28.9 

16 

1.9 

43 

14-fi 

A 15 

2.3 

kb 

8.11 

30 

2.0 

84 

14.C 

20 

23 

410 

20.1 

19 

1.5 

28ty 

26.7 

25 

2.(1 

ttlty 

28.fi 

1U* 

231 

%W 

IB- lli 

21 

2.1 

26ty 

28.6 

til 

2.6 

70 

20.1 

:2ft 

1/1.6 

67 

28.1 

pB 

3.7 

51 

9.E 

29 

LL 

43 

28.8 

12* 

2.2 

175 

12.71 

26 

1.8 

90 

8.5 

6 

1.1 

260 

22.5 

17* 

ft 

setya 

zb. it; 

(20 

2.5 

15 

878 



24 

17-6 

<£15 

1.8 

75ty 

2.4 

22 

1.4 

42ty 

12.7 

9 

1.7 

44 

12-7 

18 

23 

74 

28-fi 

26 

i.e( 


|62*m 

18;10 

20 

1-21 

148 

TI 

11 

i:i| 

48 

9.1 

(37( 

1-B 

14-ty 

T6I 



144ty 

4.11 

660 

PLfi 

30 

14.1 

Zrf5 


116 

1716 

(105 

2.3 

53 

17-6 

lb i 

1^ 

133 

6J 

(26 

2 X> 

37ty 

9.1 

♦7( 

1.4 

U2ty 

203 

t21 

l.fi 

141 

4.11 

tl0 

2.1 

129 

2 3.1 

Sfi 

2J 

312 

14.1 

22) 

2.5 

24 

64 

22) 

L6 

115a 

IB.li 

<£23 

2.C 

23 

a.s 

(5 

U2J 

217K 

Ifi-ll 

*6„ 

2.4 

127 

20.9, 

e(3U 

1.3 

50 • 

BJ.a 

£14 

7.5( 

40 

R.S 

23 

1.9 

177 

0J 

(12* 

1.6 

20 

12.7 

12( 

1.3 

2b a 

18.10 

<£19 

ft 

55U 

18.10 

•(38 

4 

108*0 

18.10 

til 

1.4 

306 

2B.6{ 

19 

1.1 

168 

6.S 

1419.6 

2.1 

lOty 

4SS 

— 

— 

63 

2a. £ 

16 

1.? 

42 

28.6 

<£11 

73.1 

209 

... , 

9 


42 

9.8 

J15 

1.1 

28ty 

1V7C 

12S- 

2.3 

179 

9-ij 

9fi 

1.5) 


4.5112.1 


a.® 5.6 


10.7 


7.9)12.0 


4.811.2 
3.6 18.7 


Dee. Julyla.S-A. (60pj | IBtyillTfl 1 


Slay Der.lBIarkw'd Hodgi238 
1.5| 3.2120.7 1 Oct. AjirilHlagd'n Nakes.156 
1.9i 5.7i 9.5 Nov. JunriteruerEng-bp... 20 
1.4{ 6.0(14.0 J “de Dec.lujultontVni.lOri 36 
l.a! B. 71 12.6 1 Feh. Scpt.|Brabam Pat j 23 


4* ' 4.3| 4. 
l.Sl 6 . 6 ( 11.6 
17.B,t29.5) I.3l 2.4)31.7 
8.8 dlOflOI.4) 4.8(14.5 
17-5; 101 1|» 2-2] 2.4] 18.6 
17.5 1011 

20-9 <ril*i 

8.5,» 27 


Jan. det«. Urelthwaita£l.i 
Jan. Ort. Bras way IOp.... 
Dec, Sep<4UrlckbseDad]0]i 
»M. Mari Hril. Alum In. £1 
Xi»r. May) Brit. ttnllm'kcra| 
Jan. Ju)yiBrtt.Steam(20p 
April rBrlUTool i P... 
June Jan.lBrockboase (£1), 
Dec. AiiR.|Brom'pC«*i>p5| 
Ncr. .Ms\ [droruc. Bug. ILtyu 


146 

61 

73 

195 

sM 

89 

13ty 

223 

36ty 


s.viia.o 

'2-2| 2.4) 18.6 
1.41 6. Ill 1.9 
t I 7.1] « 

O.81 4.S43.3 

1.2; 3.9,21.9 { May 

— J — .April Aiig.lBrown k Tawse.) 88 

1.91 6.5(10.11 Feb. Sept .1 drown Job m£i'. 160 
1.4! 7.0(10.4 |M*V Dec-lBurgeMUrodV.. 95 

Juuertt" Id H»j 35 


Ort. | 


6 -ft 20 

rs« — 

Z8.fi, 20 
1V63 <(10 
23.8) 15 
23-BI 19 
U’67 - 
11J, SO jfcl.t 

'a 'i’sy 

17-6 52*1 IJ 
4.1S 45 4> 

- «7* 1.4 
I7.E tl8 | l.Bi 

18.16 22 I 1.2! 

6-E 4M6*i 1.7, 


3.11 2.8114.7 1 „ August 
l.S 1 3.4 - Fe' 1 - «epi 


2.4{ 1.921.4! Nnv. MariCannlng (W.1...1 52 
— [18.6 i Dea JuneJCappar Neill 10w 30 , 
4.d 1 -iO.B l Jsn. Aug.lOTO Clnth’gAUi 35ty 
3.6l 4> | Jan. Jul riCasb morn |J.)...i 175 
1.6|22. 1 Nnv. JumJu'ent. Wagon.... 26 


Urotber’il Pt.bOfi SO 


Ju Iter ley (10pi.|96tyfl 


, 17-6 tas ; 2.4 8Ji 18.3 
Fklrriewtin IOp 71sflZB.lD; t30 1.6: 4'.2 14^ 
“■ — 2B.6 <£B7 IJ 4.1:20.5 

U‘ «2* - 0.6 - 
Z.4) <£7C 1.5, 6-7 il.1 
4.1ft tl2 «3.0! 3^ IQ-6 


Feb-tGt, B.llupj 65 
Pinch <B.110p...| 43 
Fidiani JohnUOp 106 

Foster (H.) ! 84 

Pram Groupi IOp) 15 
'French WC*A'£Ii305 
;Gall Ubnl (B) (i 
Gallif< _ 

GlbbaD'dy. 

Gleesan£MJ)10i. 

iGUnaop W. fc i .] 75 ®ia;ini il?* 


Gelfer(A.J.j 20p(45 Jssc] 

July Nor.-Grikiberfi (A.)... .| 1 34 Mi 18. loitA 18*; 1.01 3.^18.21^"- 
December Goodman Hr. m 22 11701 35 • * la© 9 1 May 
Xuv. MayiGrattan Ware— 266 mU.lDI 28 u 1.8[ 2.7120.9 'Aug! FehJ 
Apr. NuvJGt. UnivenaL.-^BO | fi.ffi 42^1 l.a 2.5 21.5 ' Feb. Sept. 1 
Apr. Nnv.- Da ‘A’ Or<i...J412 G.9 42*11.^ 2.6)21.0 Jun « Dep 

l.e! S.Oii.l -1 !’®!*- Mar,Gre Milieas lori 62 23.71 120 1 2.0| 3.3,16.0 ! Dee- J 1 * 1 .' 

_ 3.4 - i October 'HaU 4 Sari bpJ 16 < K.7i 10 ;E4.W 3.1 7.0iO« t. Maji 

Ort, Apr.'HalVc* 1^...- 126»ri ffl J: AdSOl 1.0t 2.4123.6 Ort. April 
Jan. Jnlr'Haniy(Fqrn)-, 130 28J6H (15 ] I.9i 8.9|Z1.3 ! Mar. Sept.) 

Ian. Jnlyl Da *A' Xlv. M . 112 j 2gj{ (16 | 1.9i 3.3] 18.0 i Da. June] 

September: Belane oCXwnSri 14ty 
Feb. 6eptjBaalen»nK2ty 50 
April XovjHenriqttea Alldp: 35 


1.&22. 1 Feh. Aug.]Ohadburns ZOp.. 

— _ .Tan. JuneiJhaJmersiKlltlF 
B.6 B.gli’hT. AprllM^InrkoCbapm’n 
1.6(21.2] Ort. llayjCHBord |Ch) £1 

— _ | Dec. teptJCaatedMVlalOr 
9.3 8.4 Mar. Aug. Ooben (A.J tMpiiimtyl 

5.1] $ DeeMnrJniCoben SdOGrp...] 84ty 

5.4!13.1 Dec. JulyHJnley H<Kolln...l 42 
2.7119.5 -Tune Dec.|LVmcemrictlOp»i 57ty 

3.1) 26.7 Dec. JulylUunk WSbeffS^I 38 
?.2|IU.4[Dea Sept.^aoperiFr) tlOpt] 3g 

vaopsr IndsdOpI 30 


2-41 *18 I4.i; 1.9(12.8 


20.8) 22* 

2.4 22 
9.81 17* 

fi.i 11 

4. Ill <£24 
29.71 35 


a , - 71 


20.9! 
18. 10| 


8.8(|10 


♦7*| 2.8( 
12 1.3 
28.ft'AI9.8j 2.1 
' 1.6 
1.9 
1.9 
2.2 
1.2 
2.7 
1.3 

7*] !‘.o| 



Ort. July 
July On. 

Apr. Ort JGreavesOrg.lppj 14 5 1 E.flj <£S9 


jGnnn (A,)....^..|Z30scj 
H Jt.T. GmlOp| 86 
HaLlsm (Vw._ 100 
Harris {U.RJ.-|220 


Harrison J.llOp 27 
HartBuild’ralOp 45 
Harvey Plants. 146 
Hawldns Deri 5 )] 4 
Nov. May) Helical Bar..... 
Novetnhar|QondenSt.(10p) 


Dec. Jnlyi 
June Ort. 


4.1 1 Jan. 
1^ 

4.6 
4J 


July 
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HiopiAHiU...J 


Feb. fieptyHilMW JL J (IOp) 43 


jJau. J ulyf Severing bam. --] 


2.2 


<- tf. li. lliat P raumniti iXj% tbatta M< bk.%605 V* A p 


Da Has. Vlg,. 
August iHovrardSbutlOri 
Ort. Mayjl-D.C. 20p.„._J 
May Nod Ibatodk Johnsen 
Feb. Aug^Int. Paint i£l). 

Dea Julytlnt. Timber 

Nnv. May) Ireland £rmMi-| 


670 ~ I — | — t — 
284 11 1 2.11 3-6il3.'4 
*2.lj 4.8 9.8 
3.0 2.3)14.3 
1-6 6.6 9.7 
2.7 3.0114 
1.5 6.811.7 
,8.13^12.5 
B.ftkdlfij] 1.91 3.6)14.9 
aS.B[ J34 < l.Bi 4.012.9 
28.fi 21*) 1.0 5.4) J 8.0 

"•.a! 28^3.2)3^9.9 

I LI* 7Sl8j 
7.e| 9.6 
a.a ‘ 


17.8] 420 
12.7 <£3B 
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6’MI - 


18 j 3*881 
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l8-ia](120.<jj 


Ml 
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38tyj 
26ty 
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120 ») 18.10) 


17 Jjl 16 
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2* 
2* 
12.7] <£18 
4.lfttf42 
20.9 22 
28. h 8 
2SA) 33*| 


16 


2.9 


Z.l 

1.61 


4^1 0.0 

- I 9.0 
5.8)lL9 

— (16.6 
3.6,12.3 
7.0) 8.1 

2.S 1. 144.7 

2.q 1.6J0.2 
2.U 6.8) 6.9 
2.2\ 6.2* 7.5 
1^ 4.3115.0 
(Ul-4 6.31 13.3 i 

* I 5.iJ * 


1Z.7) 20 


Oct. JulriflenryfA. A S.1J1O6 
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L'owluibawW(bp 9 
Jninur F’ndry. 1 10 
.'ruwnHaureluv 40 ty 1 
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Daroall iwp| — j SO 
llavkisnn 60p— I 18 
D'vaAMofA'JOpI 11 
•Javy.,AjluTrore.| 48ty; 
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Deri tend blip.... 205 

Desnutrar [ " 

DnncaaierfD.j,. 


Sept. Mad 
June 
Dea July, 


, B-8j 6.9) S.3 1 May Dec. 

26.71*16 |2.3] 6.0| 7.3: Feb. Julv 
2.4T410 (M.6! 2.9- 7-6) Ort. May 
28 A *8 1.7! 1.9130.7 ' Jkn. July! 

3.B|tl5 l.S) l-fiJI-fi'Aiir. Nor .[Ductile Steels., . 

S.81 <160 1 2.2{ 3.8(11.6 1 June DeaDuport — 

M.Bj (32*| 1.3] 3.8!22.5 1 Nnv, June! Kant Sussex 50ri 
. 2.4) 3.0[14,2 [ Jan. SeptJEdbro(Hldg8).. 

aonseawretlOp) 12 | 16-2 B i* : 6.5, * August iBlectro Urdrl’al 
8.0) L31S8.2 July Jan. BUblRemaOp, 
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House ot Frasan2I4 
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Feb. SeptJ 
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Jnna Xoyds Retails... 
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April . Maxlim IOp Sty 
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Feb. Aug.iMnlland JdeaH-J 63 
Nnv. Sept, j Morris Blakey. J 92B<ia.lDl<£20 
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.Dee. Apr. j New DayflOpj... 
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27 ty 
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S 
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39 

53 

22 
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6-! 21 
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3.6 20 


6.4 a.O 
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2-6 

1*1 
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4.1(21.3 
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Mar. OctjBva lndust’sftp 28 
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Nov. JundGasfajll Ohmbrs 46 d 
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4.7'l4.-3 Jan. May! Ball (Matthew). 141 
. 5.4)12.0! Ort. Apr.jHall-Thennw'k 6C 

M| 2. 1I8.O Frl>. Pcpt.jHaJlite 50p. x.B 

4 5.6: * 'Mar. Oct.[Hsnips'niDd«5p 34 
? :7 - J-4ii6.2{ Aug. Feh.WiMn pb-aiC. A J. 62 
1-4 l 9-.Ji_7_-7_ Dea Aug4H*rper iJnhnj.J 39ty 


147 

SOty, 

225 

69ty, 

140*<( 

103 

2Lty: 

112 

31ty 


4. B) 

4.8» 73 
7.9)10.1 
4.8)10.0 

5. fli 9.1 

6. k. 8.7 
5.7j 8.3 
9.7 B.3 
5.9 6.7 
7.2(10.9 
4.8J 9.9 
6.4| 9.3 
3.1(16.3 

13.6 l.Bi 6.61 8.4 
24 1.4) 8.0| 8.6 
ZO 1.4) 7.5: 9.4 
30 3.6 4.31 6.7 
:5i 8.7 : - 
17*1 2 -^ 9 -0) 5-5 

T1.W 6^10.2 
0.6 B.BK0.4 
2.1! d.elii.i 

25 -H 28 U2.4, 3.6(11.5 
74.5 18 ) 1.4 5.i|3.4 
- [blO 1.7 5.9 9.8 
’ 1.6 4.6 14.7 
1.9 7,9 6.5 



Walm4*yBnxy£l 
Ward fI.W.) £l 

Apr. Sept. 

June Dec-| 

Dec- May 
Mar. Sepr. 

Feb. Aug. 

Feb. July] 

Jan. AugjWh: 

June DecJWbUeboose IOp] ‘ 13ty|H‘7Dj 17*| 1.6)13.0| 
Dec- Jnu«WiJllain9(W.) * 

Dea MayllVlmsAJ’ins 6 k 
J une DecJWala’v-HoghcB. 

December ! Wol vtonDlo 10 p) 

Apr. Nov.- Wbw’ll FdylOpj 
Alar. Aug. 1 Wood <3.W.)2Gpj 
June Dec. WoodaLLDuck 1 m 
Ort. Apr. Wh'seRiznltyd 
January Wright Blndleri 
Jan. Aug. Wrlrtitbcrv.lflu 
October V<nuigA'it'nAr|lOO I GJ]422.2] : 

FOOD. GROCERIES. BTC. 


7*2' 


24941. 

«-i|iab 

7.9114; 

4- 0 )$4. • ~ 
34173 

44 . 

54 *s' 

74 IU. - 

4.7 I Ao - 
6-0 M3 - 
.4JII4 
3.4BU-- 
441&4 : 

H HJ - 
9.4 74- - 

o m 

5- 4 ITS. . 
3.DuA«- 
54 


66 ty! 12-77 6 11/44/ 1.6)10.8 


3-4)11.9 


6.7)10. 2 


Ort. Marti 
DccJlySepjl 
Sept. MarJf 
Ang. FehJ' 

No?il.„ . 

Do. “A" (LOpi 
Bdober (60p)— . 

Boots.—,—.. 

H rammer f20p) 

{Brayhead (lOpi 
Urit.Amsi.Meaj 
Brit-Aniani (&pi 
8ric.ACan.lnv.. 1 

Feb. Sept, BB & EA 

Aliy Dae. BritlndHds (lOpi 
Mar. Sept4BritlahMateh£i) 

Sept. Mar JBrit. Oxygen... 64* 28.8) 

Nov. May] Bn t- Hopes 107 4.1ffi 

Jan. Aug.iBrll, Sidac <50) 37 12*70 

Sept, Mat J BriL. Stee l Const Eit res 

May ' iBrit-Synhoa20ri 2S5 1B.4i 17 

June Nnv.jBrit. Vita 462 4.10jtA16 

Mar. Nov. Bracks (lOpi 161 20.9(^40 | 

Nov. MaylB.H. Prop(fiA2i 470aci 4.HM)rlS* 
Nnv. J ulyfBmokStilur. IOp 160ad<18.iDi 45 
April Nor^BrooluVeoUflOp 
July M&r J Bull'ghSecs\20p 
Ang. Feb. Burro Dean-.— 

May Nov.|bnrndene (bpl j 

Jan. Aug j Burnet rAEbil'm 
Mav Aug. BurnholraiaFlOp flOty 1 
May XovJB'r’hgriii 77.82 £93 
May Nov4l»a6fflOv.90/«t:E87 
Ort. May I Bury Masco—.. SB 
Nnv. MnylBusCompatslOp)' 30 - 
Dec. J ulylBydand 30 
June OrtJCCIiJystein IOp 59 
Sept. DecJOaiater IOp..'— 41 
Ays’ll OcuiJampari lOp. — 176 
May NnvJCamre* 20p,— .. 207 
Jan. Nnv-JCannliuTnwnG b4ty(H'70] 

Nnv. May) Can on Inc. IfSP. 24 
Dec. JimrtL'ape Asbestos... 154 
Dea Aug. LSsr vans Lnt20p 73 
Dea Sejn.]Carlton Inds..-- 112 

Feb. SeptJCa woods- 161 

August (Jetention Ind 5p llty, 

Jan. J ulyjCentml Mfg Wi 59 
Aug. — |<>nt- Shererd 6p 20 
Dec. BIay|CfaamberlainG|j{ 63 

Ghana bt&inPlOp) 62 1 28.6) 25 

ChsngeW’reKW 66 «.10l 37*1 1.6J 

]CbarringtonGd.[ 59 | 19.4! 12 

Chubb 26p.. ‘ 

Clncrida 

lOlarkecClemant 

Olay Cross 

C-laylon Son BOrt 

GrteiH.H.) 

Gollingw'dFndrl 
CombUAusSI0fJ26d 
Cotn’tnW'bb20i468*l 
Uona.CominJ2QpJ 
Cons.TinSm'l£ij 
Cope Allman bp) 


ji&a 

7-pr JA3 


5.7) 


a 


9.1 


I®- 


a-iteg 


2Jf 44 M 

6-1 111 n. . 

3.4 IT! . • 
B.O NM 
4.6 IBJ-- - 
3^-- •• 

4.5 ift 

8-8 M. ....... 

S|8 - 

2-fiir • • 
4.3 * - ■ 
4X) a - 

4.0 Hi • • - 


Dea Ang, 

Msy Nov. 

'April Jnly 
Dea Aug. 

Mar. Nnv. 
i Nov,' June 
Nov. June 
Xiw. May 
Nov. Mayj 
A|iril Sept 
December) 

Dec. Junel 
July 0«. I 
Octolwr 
JulFrt-Apfj 
Nov. MsyjCnpydes IOp.— | 



4.2MU.B 

6.6111.8 


23-81 13*| 

12$, <£40 
- lUdlO 
■17.6] 14 
26.7^ 36 
zn.a 14 
4.101113 
23.8] 19 
T2.fi 15 
28.« 25 
14.fi 412 
14.8 (25 
25.fi/-lty 
2.4J rf9*J 1.9) 
2-4) 49M 1.9 
5.»*13ipl.7| 
28.fi 16.§| 1. 
20.fi SO 
9M te 


Feb. Sejd^AdamaButtr 10ri 21ty 
Dea JuneuM.Suppliers6Op270 
Ang. Feb. AngUanFnodlOp 48 
Felt. Oct.AnnGeldHds.br 19ty 
Dea June Assoc Biscuit £1 346 
Mar, Sept- Asa.Brlt.Pils 5p 65 ty, 

AsaDniriei 

Ass. Fisheries.., 

Aaaoa Fond 

Sei*. A vs naG rou p (6 pi 
'BaaseCt |Gca).„ 

Btutera Bulch't 
Berta ford (SWi. 

Blbby |J.) £1— 

Bishop's Stores, 

April Nnv.l Do. 'A' N/Vg 

Dea JuncIBovril (£1) 

OcxJBowyora ] 

'Urwrleya I IOp).. 

Brit. Sugsr£l...l 
Brit.Vend'gtlOpt 
Brooke Bond *B , 

Cadbury Scbw. 

i^aronJ (lOpj 

jCavOThsm. 

[Clifford Dal riraj 
Du. ‘A’ N /V.... 

Clover Dairies.. 

(Colborn Group. 

CrusGelrii A Cftill 
DaniahBcnA(£ 1)1 72rt 
Eastwood(JB bp| 37 
Bdw'dB (liouj bfJ 22 

IF.M.C. .7 

Fisher fA] iSp) ..[ 

Fitch L 1 veil (20 pi 
Gateway SeaAJ 
Glass Gloverlbp 
(Goldrel Fhnc'd.., 

Hs/lew'ds 20p..l 
Ulghga t»4 JftOp 
UinuuKA-l l Dp.. 

Jan. JulylHnmeCare IOp... I 21 
Mar. Ort Jl 1 item I . StoresJ 76 

Ort. ApnljKinloch J 

-M r JeS t Dr. * (Cm IU«j iS2-60).:£20 
Apr. Dou.iKwtk Save lOp.HSl 

Jan. Sept ' 1 

Nnvemhwr 
July FehJ 
Aug. A prill 

Mar. NovjMnat Tds^uppJ 50 Sdj 18- lOi JB5 

Jan. Sept, “ 

■tune Jsn 
Feb. Avg, 


.. 1.4[ 6.3111.2 
17fl2.ffl 3.2|l6.7 
1-0 8.3 11.9 

1.3 2.6|29.1 
1.1 4.1121.9 
1.9 tt.sfia.6 
3.3] l.lLB.l 

1.4 5J5 IS.8 
i 1.7 5.3 10 9 

0-9{ 6.6|I6.3 
6.0|ial 
2.9(13.8 


3.9(I3.( 
4.3)1 l.J 


Z.0| - 
5.s!| 3.9 
4.4)11.9 
2.tkJ.J> 
2.61/1.5 
2.1 3.7113.9 

-&J 2 . 1 | 10.0 


— |612*( 1.6| 4.&I3.4 
l9.4jtA1D.fi 2.1] 3.613.1 
17.fi I6I1.S 


'19.1 
28.71 
22.fi m 
22.31 12 
28.81 (20 
9.8' 18 
29.9| 68 
IB.Iv 8 
I 2E.I| 35 
! 18.1, 35 
26.7 12 
12.711] 4 
8-8) 15 
14.fi; r5 
SB-9 20 
28.6V12 
rfi7'B— 
14.6; 18 

28.fi 20 


9M2.fi 


3.0 
3.0^ 
2.0] 

2.0 

lx! 

W 


4.9)19.1 

ix|i3.1 

2.4) 13.9 

4.5) 12.1 
6.1! 8.1 
3.7[ 14. 9 
4.7|i0.7 
4.7 - , 
8.^ 8.9 { 


Nor. J unal 
Jan. SeptJi 
June 
May. Dee 
Mar. Uct.l 
Mar. Ort. 

July 
Nov. Jnnej 
Dea Ang 
liar. Oct, 
Ort. Mar, 
July 

Dec. J uly 


CoraU.Hdgs lOpj 
Cory [Wm.) (£1^370 

Creait. ( 

C’tn’y Pope 20pl 
;Co w’.ndeQ rt.lOu 
Do. “A" IOp.. 

ICro’ bySpr 1 g (IOp] 
CrnydeiEub 20 1 

|l'urron IniL IO]J 

{Ctissons IOp { 

lC*thbertR.GJO^ 


57 
77 
77tyl 
76tyl 
13 
126 

15 
49 
40 

Dawson Hartos.J 26 
_ Dawson (Jas.)... 63 
Dev. AugJDe LaUue(SOp). 220 

Feb. AugJDenbywnre .|1D6 

Mar. DeveL Sea £L..,380 
Oct. Apr.lDeslon Com IOp/ 2lty 
Mar. Aug.! Diamond Sc-l'Jpj 14 
AprJDobsmnPnrklOrt 49 

MarjDooltnn. 6,1 

Drake A CublU.l 66 
92 
90 
B4 
28 
]275 
71 

16 
27 


— *15 
2.4 20 


[ci!i a.ijiaJ' 


Oct. 
n<*. 

Mar. Aug 
Dct. July] 
Apr. OciJ 
Apr. Del. 
Nnv. Slay] 
J an. Sept.] 
Mar. Sepi 
A|«r. Oct 
May Deal 


■ft 155 
12.fiSI.67* 
. . 19.4»«£47*1 

(«nnnn* 10P.....I101 J 12.7]W2&[ 

Ux-kwonds 147(418. IB 16 

H'heGnrtnn &0p|l08 [28.fi 13i| 
_U’ thews 78 | 28.fi f 25 


17.81 (26 
14.fi 1 15 


Meat TdsJSupuJ 
Mld.Cattle Prndl 

Mills t.VJ.j I 

[Moores Sirs 

Mnr. Aug.) Hnfgrui EdalOpj 48 
Nov. JunciMiicrlaAD Joncil 94 
Nov. J islyj M ’rriii'n Wm lod 76 


26.7)426* [ 1.6] 7.5] 7.0 1 hit. MarJxtf.n. Dairies... 


36-7 
19-4 

28.7 tai 

26.7 20 
2B.fi 33] 
28.6! lli 
470! - 
23.fi Z2ty 

9.8' .6 

ls.ifirie 

17.fi 10 
I7.fr 25 
B.ft;42.3) 
28.fi 11 


j 16 > 3.l| 5. 
2.3] 4. 


O 9.S 
2)10.5 
2.9 4X 7.2 
IX 4.911,1 
2.0 1.9; - .. 

IX) 6.3] 0.5 j Dee. July] 
— I — I — iXnv. June 
* Mw. Dev.] 
April Nut 
J uly Jan.| 


128 

Nnr. June|.\urdlnJiF , k.l0p224 
Nnv. JulyjOPt^ocolata... 127 

April (Oriel Foods. 31 

Dea JuncjPknuMP.) IOp... 37 
Oct. Hoi'. l^rkOibeBks&n 14ty 


2.41 

17.S 


40 | « 


16 


18.101 *16* 
9'8| 22* 
7'89l — 
28.5'i 28 
12.7! 6 


9.8; t30 
4.10 tl6 , 

9.8. 22*J 
28.9: <£22 
2.11! 4 

18.10. 7J{ 

18.10) (5 
14.EiTA18.2f 
9.8! 8*|U3. 

KJU *30 

28.fi a 

12'7« 6 

as-Bi iaffl 

17^ SB 

4.10! 122 
19.4! 26 
4.10 15ij 
6.9 13^ 

M « 1*1 

2S.fi A 12* 

28. 7] 13 



1*1.7] 5.5 10.9 
5.9 9.5 


150 I’J-JS l?ij 2:i[ 9.7f 5'.0 


Dnnhee Combes 
Dyson (JjfcJ.)...| 

Do. “A 

K.U. Cases IOp.. 

Eastern Prnd£li 
KcriRomlcGplOu 

Klblnf 6p ; 

Elcca IOp ] 

June Kw.ilOmA. Ind. Sec.! lOty 
June j Hie*. & Eng^OyJ 59 
Oct. JraylBUiottP'b’ralOp 90 
June JsDjHbonA Jbthhinsj 46 
N«v,* JiinciMngAOver'slOiJ 18 
July Msr.Hing. Ch. Clays.] SO 
3.0| 4.9, 6.9 1 Aug- Fob. Euro. Ferries &p(161 
U6.fi 3.3 4.5 liar. Sej»t JBvndeHldga 3^1308 
1.8' 2.9 l .I9.2iFub. AngjKwer George Wri 15 

2-4 2.019.3! Dev. JiilvXwel „_Jl&3 

1.9 4.3! 11.4] Dea J umsFeedas l0r>.„._| 62 

1.0(10.0 9.6: Aug. JaniFetiner (J.&.) ,168 

Ann- Jan. | Da. :A* ]1B8 ... 

June Feb.[Fecva Heul 90a 71 j-28.6!lA28y 
Jsn. SepCiFartleman 30p.. 36 1 8.8) 15 
Iftept. Mar. 'Fine ArtlJev-bp.] 34 
Oct. JiuiefFinlay (Jas-i £ 1(2 77 
Jau. Aug.IrirriiCleva fl0prl24 
June Dec.iFlavel (8.) 20p-l 
July JanjPlexrtlolC* Wij 63 
Nnv. June|Ftagarty (B.l._..ilSi4JBilB.lfi tA16| 
I*rc. Jtil.v{Fmeco .Uinscn~.139sfll9.1Dl 16.5] 
lice. MayiFotbergill Hrvyj 71 
tK-f. AliriflFriniLuid Dpt..] 8H 
July J an JO. tt. iHdgsl b0^206 
Jan. JulyjU.R.A. TrustEOrt 90 
Aur. Fch.lGailoy Qroup...! 29 ty 
Jan. Sept.'Gala Cosrartte. J 76 
May N'nv-jiraHenJump.. ..JZ46 
On M'rJnejUen. £1. A Uob4 40 
Dec, JunelGralelnin- 
Xuv. JunejOltiloiu Dudley, 
iXt. May,Lilbl»ns (3.I...J 
June Dec^Glil A Duffus ...; 

Jan. 

June 


4.SI5JI; ■ . 

m? t 






L8 8.8] 6.3 
2.4) 3.3] 1 2. b 

Z4.fi 

9.8| 11*, l.Sl 3.8! 17.3 


1X| 3.01 19.0 
1-6, 3.5i — 
1.5 2.2(30.6 
2.1 2.6|l8.0 
6 B.8f * 
1.3 6.1,12.7 
1.71 3.2(16.8 
4 ]12.5i » 


S8.0) 10*1 
M.fi 660 |UZ.S 
2J.fi (£16 I 2.7) 

4.1® .8-11.4 5-! 
IA6|' 22 ! 1 . 7 \ 3.1 . 
17-fi T21*| a.a 

- — b.Ss.3w 
2.9 2.efli 
2.0) 8-2 
1 M 8-f 


lie Der^Gtll A Duffus ... 
». July GlanlloM Sees...! 
ne Mar.|ctajwAMeuaiOi» 


013 
1.7 6.4 9.3 
« 3.® « 
1.9 5.4, 9.8 
l.Sl 3.5*15.6 
2.3: 4.8 9.2 
(l.fi 4.8tl2.9 
, 2-6 — 
2.2) G.7 7.8 
[OT.S 2.7 - 
1-8) B.8> 6.9 


1.7|19.3 
1.® 3.017.1 
1.6 5.710.7 
O.B 5.418.0 
1-6 3.4,17.9 
2.2 3.313.6 
2.4 4. 

1.8 4. 

1J< 5. 

IX S. 

2.1 S. 

1.8 6 . 

1.6 8 . 


65 1 M.fi 10 ’ 1.0> 4.5)25.0 
33tyj K.r 46i 0.8 4.7126.2 
““ 28.X <£27*! J0.fi 5.7120.6 

17.fi 1 16*1*1.7’ 4.4:13.6 
28.fi 20 2.4 2.6*16.4 
12.fi tl3 \b2d 2.6] 19.5 
20 jjti/37ftj 1.9 1.7 80.3 
28.61 22* 1.7 4.5(13.5 
is difi - g.a - 
28.61 an 1.2 9.5 9.0 

„ c, • MW i uLun.1 

Peek Winch (£l)|l30 i28.fi Bilbl.fi 4.2'IB.O 
Priced wOOp)... 58*18. m; <£20 2.1 J I - 
PykejW. J.UOp.) 20 IlV70]:2O^ 1.2)1 j — 

KakusenliyrllOp] 12 [ 8'99j — I — ] — 1 — 

Ranks H..vls50p]l3B M.fi 15 ? 1.1) 5.4^16.1 i '™.. l 7i i i“ nn,l, J ^ 

p— t. r.-i — - r-j- i Ap.Q t.Jiy iinmflhawuW&pi 3S 

For BeckUt-* Col man see Inds. fMbe.j , Apri i (tyt.Qrippem>ds<10pJ- 

Llea A.ig^Rodman ’A' 4-| 40 I «JJ J-f Aug.^C.ItegZOrj^O 

me JmTi'S 5 *' ro nw-iHbtaraml 86 
fin fnLiVi! N,IV - N|. r .;H*nl<mi*CpSOcj 49 

7 %* Ki 'lf 5"e'J?"S i Feb. July Hanson Trait.. .168 

“■5 Dee. Harilnre GrcnipJ 48 

Mg' 16 17 J,n - July Harfireaves £LJ293 

«'b a i*2 2*t''cS M »Y N.vriflarrtsiSheW'ri 61 


17.5) (28 
I 174 14 
I ZB.fi 36 
I ff-g tVft[ 
’2B.fi 15 ‘ 


S^| 15 
elw ti4 

i7i{ 35 

38.8 15. ( 
1Z.fi 10 
S4lt<dDJ] 
4.1ft 18 ^ 
ao'^nia 
S.6[ til 

28 J 20' 

BJP' 


m 


Dec. JiiuejKlch’ds'nfAwbp 140 
Dec. JunefKuheftsrm P’ds. 104 
N1.1. JunattitwntreeM (£1) 590 
July K. A K. Hidns— 69 

‘ '• I66xcj 

63 


fs i Apr NuvJej^srt Meat P.»p 

t.& a.au.B Fph AugJjma Sugar 50p. 

LS' RdiM 


August |Sumpnrtex~ 

Deis. J iinef-SplUera. | 

Mar. 6cpt.|Stocks(Jin)fi J 
-W, Apr. [Ts teA Lyle (£l),j 140 
Jan. JulyfFescn (ap) ....... 74 

Nnv. ilajlTinx J 58 

Peh. Oct. UnJgace 136tyj 

Spy. JunfiUld.JilsciiitCOpISlG 
Nov. June] Upward iR IOp. I 35 
Oct. JunetWaUorftH (Bp). 13 
Oct Apr. Wallis FJ^lOp) 175 
Aug. Mar. Watson Phi plOnl 14 
Dee. July) Whists beat.....] 145 
June Ntn-.lWrigbtaata (30)| 80 


40 
27 
53ty 
63 ty 


Dee. J 1111 tG luo iSOp)„ ..... 

Mnr. Sepr-A'obLln (BVC)... 58 
Get. ApriKUolilmaniH) ICtyfi 95 
June. DeeJGomme Hldgs..i2l6 
Nnv. Usytlirampian.Hld.. 54ty 
Feb. Ihst Juriflilfi Denl.^j 37ty 


S8.fi (35 
16^ (30 


8.5.1 15 


20J 

28.6 

2.4 

23.9 


JJJ 

2ttl 

eJ 

28.7] 

14.fi 

[30.Hi 


10 

32 

Jil 


4. (fit 13.5' 


17*1 

t dll 

( 30; i.sl 


2.4! 

bLI 

2.1 

2.0 

1.7 

1.9 

1-4] 

12.1 


7.0' 6.0 
7.1jl3.2 
2 . 2122.1 
1 . 0 ! - 
5.0116.2 


3.1 

5.1 

3 

2.7i 


15 l.fi 2.602.6 


18.6 

10^ 

10.3 
J2S.7 

24.4 


HOTELS AND CATERERS 

9-iiJ‘ily DeaJAngus Rests frp.| 

12.3 > Aug. MariAswa Hotels..., 

15.5 { Aug, Mar. Du. 'A'........, 


97 

8-7 

411.5 

7.8 



Dev. JuofiButUn'B&p— ... 


Nnv. Mar^CnUreH'lrislOp 235 

Sept. MsyiClyderdale 157 

March lOnurt Hotel sdOp) 80 


72 

(211 

(209 

16ty 


2B.fi) 80 

28.fi 

26.7) 64 

3.51 32* 
2ff.fi <(29 
6.fii20 , 
223.0174 


1.4) 5.6(13.2. 
4.fi 0.8|28.2 


Jtriy Heenan Bed. 10^120 
Oct- Jan. Hemdale IOp.—) 62 
Feh. Sepc. Hejumth Ormc) 72ty 
Sspt- Jan. Do. 7*%Conv.|£185 
Jfar. Sept.lno. ll*Una.’76i£1Je 
Mar, Sept. H “rtair....«.:.^.[l50 
Aug. AprJuewlR(J.)&|)t..J.14tyj 
J nnr Dec. Hill(W:)0ndK)p|119 
May Nov. Hilton (E-XKIpfl 61 
Apr. SepuKofTnunn (S.)_4I92 
5Jsr. JulfiHotyninhe(30p<3< 26 

Fell. Aug. Quills Bros. 57 

Sept. Apr, Hoover .»™i,..Ul320 

f)«. Apr. Dp. . 

Out. May HcakinaAB.^Or.- 4 

Juno How**d!rea(fl(wl84'.1 


365 4^ 18.10 16 kr2.fi 2J 
"* 28.7 .18 If£&: 

20.9 27*22.1) 
-28-2 35 
4.10 i5 
12.7 20 
6.S MO 

2.4] r20 
14-6; (20- 
W.ft-.dB 
liras .. 7*f « 

12^ ‘ 

4.1® 14 

-id 26 

12.7|tk6.4| 

28J| 17*) 

2D-8) tasr 

7*10.7] 

9" 

«0 

<s* 




1 1^1 




4.4' 0 8)27 B] J" 1 * 0 Hnd*«l (BflW.)*f 72 . 
l-lliole b!7i 5 0V ’* July Hunting Awd^ -gg". 
3-fi 1.5 22.7 ■ Qc^Apr.— ; ! 
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■^INSURANCE 


Stock 


II 



<4 * J**V A t ». 

'<5: $ June Ji 
:-e ’i.? Jw j u 
t'i 'U &*• 



iia-- , 
is; 
n.ei 

28.i 
28. 

■ ^. oh ^ "( I 85*12 

... tta-wiopti 2 & ; s.srfzo 
rtttwMC 

£2 

hwj^J °* 

OlaW'62 




jSSssSfe ±SgaE»S 

5 , SJ2-?i* , P e - Ait : bnu Dn iefip t ,„.)233 


0 »<. 
j, : rn.. 

• •• ••»•..: * j? .isfc{ 

• ' : _' •£* ‘H 5 i; • «» 

' . :5» 3j *2 t June 

-■ ■■■-■:■:■ :!} \$ 

VB tSTS U 

' ST»r-iSepMLBC Tat, J0p..:.il2 5 

It AOV. Apr. Unman BH 

I- »c . *<“•• Hay LancaaWr Cptsj309 

L;;;...-' ■’.■ s.- ?t. -w. Jim^Uundwette ltW .44 

. ; yz s j 5 1 jj* «S : !SSfSS "2 33 ^ 1B * 

-4a - : ! . I. ..November ttisba* Harri* £?j 37 


S&5 WBUf 

“;<£& i^as3?.*ags 
is; *4: tt^TLSSs^-^ 

2.2' 2.022.9 : ¥£? Ai'K- Konchurdi {lOpif 83 
«.* wp. 2,1 3.712-9tw ‘1 s ' r Va% ‘ ,,v 80 i i*>», ■«■ 

K*tt9£jL4: 5 .H 4 . 3 '«^' j" ,,,, , r : w »- AprWcmi..|i 6 gtf!|».|^t 2 B 
S3 18^9,3 *32.8'^ | 4.J§T3? 

“i ^“^“^'sssssasiilg 


5.Stf20 
- WHM> 2 . 
SOA 16f!2 


41 


2Mm\n 

a* rar 51 


SB 

a-B 
16 £ 


S6& 38 I £. 6 j 

7^3 

sa.9; tei | - 

38-51134 
«.TO 45 
17 A 110 
4. 10| 39 


>3efi 


1 2.7\ 45 
12.7, 49 


. , fen«OecU(L 
Apr-lKlecmtuu..... 

itx M . 


- — 8.^11 

«.1[ 3 TIJt 1-852-3 1 U«-. JoVviun^ 

2B.9ft35 2.3 2.819.3 j.Vriv. 

1 . 1 — I — J un^Orlon illTT 


8 . 8 } 20 
17-fii 37 

. » 42 f 

Iflftj-ISSl 
45 

__ iqzi 

J unVlUtiliew 5VrUn?248Kli uTfO 1 (AO 
*”■ 60p).J2O0 ■■“'-- 


“■§ «§ i 2 ^ 6 a; 9a 


.JlSl 
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f jSSSSStr kS JJ9 s hl ! 3 14. ,-a 

; jBffiSWStS JIJ «♦»■«*' «S'M 


.!•: , Ooti^rta i IMl3> 

•y i ifu. octjDo. ?*A 

V! t. ** Oct. s 

|ii 15 ; July Ji 

' »i , Auff. M*r. 

*■ Drc, “ 

: : i ll Oct. 

2l.i : J “ly Jan.fLoiL* Nthn 8«4 67l»! 

Aux-LmgHmlily lOpI 44 ! 
‘ “ U. ' Auk. Star.rCrimadalo Qoircil 43 1 
- ^ Dec. J iin^Znw±0oiiar J50pl 1 29 | 
I. . ■ Jru. Barney Hlds. ;ii23 1 

■■ -' ♦. k "ft. SbijllW t I^U.. 30 

- ^ ^74. iUr.fllK«dW B , nl0p,232- > 
U June Ubc.M-Y: Umn 10p..| 61 i 
; : j‘. 'ir-' Jul y pfawnleixinioij 24 
; * c fi l» Ajip. &pt, MVnliraPh2o3l42 ‘ 

£t‘: °*V 96 


9.8} 440 J X.& 3.220D J f*ri. 4 unflWI fi n ! pM * 

•.IB; 13|} 1.8s 4.0,16.0 1 »w. 3ime.l>h.«iS ..~ .§48 

2D.ft4B2l! S.4l 3_ttia.at0rt. iw<Vh. i»_j Un. 



1.8 4.315.9 
LSi 5.013.7 


rai *! 25.8; 1 * 74 ; 3.4) 2.710.9 


T7^J <16 I 2.ll 6.0 0.0 
17i lj; 4.015.9 
13T1.4J 8.7 8>» 
sij I7il x.6j 6 . 9 ; 8.9 
»■« 15 ; 1.9; 3.017.4 
4.70? 10 Lfi! 831 7.9 
2B.7t<<60 2.3| 2.520.4 
If* 28 I 4 5.0' « 
14.61 13*1 1.4 5.6-12.4 
B.a 22 ; 2.1 3 . 1 , 15.3 
28.^440 2.1; 4.2' 11.7 



:i »> St asaSsoMSHs 


.N'cw. Junejlhrva! "L_w 

8-r«n A^.’SejRwtct C.WpiZlO 

' grt- ^“r-[*«t*{e f fre<Ti [292 

Ml 


M erJiu-fllKW.. . ”.'.'.'j~78 


IT^ltASOl 

18.10; 2 2i 

&9800 

8.5134 

19.4 88 
19.4; 86 
4.10 a 64 
4.(0,135 
17.61 10 

4.1ftt52 
9.81162 
< 4.10) OO 
' Mi tl4 


1.2 


Diridcnda 

Duujilly 

1-Bid 


PROPERTY— Con thioetf 


Stock 




137 

1160 

ieoi s 

114 

95 

176 

ai 

77 


&AI 15.4 

1.5i 3.6| 18,7 


lj! 3i2jl6^!S , * r - >'«v 

5.3- 1 


2S.5 15 

nil s& 

4-10 dll 
6 . 8 ) > 12 * 

ii "1*1 


1.7 2.8120.6 
l.G| 4.115.4 
L5 2.348.4 
1.4 2.8^54.7 
1.1) 2.6)37.5 
U>j 2.&JB.1 


it; 


1.6 


1.& 


1.9119.8 } H»r ,SeH, Berkeley ProjL. 

3 , 31 8.0 1 Her. -1 uiyiQradlunl lYop. 

3.7 — H». Urt. Britlnbland..... 

3.5| — I July Dei:.]BrUtoc Batatr.. 

2*| — I 5 *®!*- >l«r, CapliAt ± Ciien 

3 . 9 ! — , u "- nit.'CeiU.ilJfrt.fcij 
l.fi _ J-'lull A oi 1 , jCen trovlnd 20i 
3,6 — Julyi Du. Cap. SOp.. 

5 . 4 ! 16.0 1 *•«.■. AiiR-Cliarl wood (JOpii 87 

5,6,15.4 X*w ;itilyVbe«HlMd '153 

5.4) — »op. June.Cliown siee*. 102 

3.2,— (July JaiuL’lmj'cJi'bry K»t, 220 

Ki*t.‘ A,iril Clly Cnuy Wp 41»s| 2D.% 14 j 1.2, 3.423. 

Mar. shjA. City OOopa 107 ! 9.8) *11 » 1.0* 2.6fl7. 

Aug. Jnn. Cornn-Bll ,Spj... 

Augiui iTaiiyScvTIOp 
LMeju iHW^t 


TEXTILES — WOOC 
stock |f |: 

p&* 

73 


721? 

32 

72 


4.10j 184j 1.8; 5.1)17.0 

SS.Gi 16 1 1.1* 1.947.6 
28.8; dl4 ! 1.11 3.3)40.7 
17* 184 ; 2.3' 3.114.2 
14.8 29 1 1.2| 3.2 26.6 

' * - — 6 

5 

2S.7W30 1 1.6 2.1:32* 
28.fi 7*i l.ll 2.3 39.4 

■" 13 1 1.1| 4.5)20.1 


. . , . _ „ ; April Dw.UoiTiiirtw lOp,' 48'2) 

l-«l ?.2|I6.4; July - iKdRer fiiwn..„ 176 
PHu 2 * 74 . ua-i. Proii.Inr. 1001? 
IVc. A*i«.Htmwl4«edB..... 87 '2 
I)ec. JuMFonsSt Itlv. 6 ,J 16*4 
LVv. July;fJmnd JpoclOTiieO 
J«i. Sopr.lfit. PortJnndfi0j«25a 
Apr. Deo.^irewiRPr«i|i!ojJ 641? 


3.6)17.1 
1.7123.0 
3.5|- 
3,5i — 

2iB:82.4 

i|r 

s 4~ 

3 . 4. 1 - 

3.3, - 
2.9)21.2 
1.4; 4.3)16.9 
1.1 4.S 19.4 

— 3.4 - 

— 1* - 

- 1.5 

— 6 . 6 , - 

1.6) 2.gj23.9 


CkiJiUritiiRlna ‘lO^I ~29 1?} dl! 4 ) LB) ilf'ixlo 

34 ; 20* 12 i 1.4. a.9 7.9 


*‘.3 



Dec. Junedkao 1 


JJ.LDe®. JultlMU. O* 
U.j>; April Ort-IU llnMi. : 
-‘June Jun-baUdjoB 




,2 A • Mar. t!ept 

&8J& 

■ i< — _ 

1 ; : Apr. OctJ 

it . j-; Juno XovJ 


* • ?*. c 'i ,! , Mur. Amc.LNakOWB 

■-. .Ocj: ’I ■ . [ May -Vov.LY.C.JL 4% 

•• -15 -*J Aog. Fe4i. .Ve«rUqu)p 

"•' r •- • : Jj.lVt. April NcvWn Ck 

'« S: ikt. Feh. MetortouJ .1 


■it: 


23 inrnl *5 

17l*i 203| 22 [ Lfi| 6*! 9.6 
Z230IB.1OI fl3*j 1.9; 3Xftr7.1 

>y .‘.j 24 jlV7fl I4|0*l 1 I - 

Gte« ( 6 ^; 26l 2 r 1 7* 424 2.0 4.5,10.0 
.ratn60pjll8. 20.^ 16 ) 1 .^ 6.81.7.8 
Tait<*ell CotwJ 47 } 19.4, 1 2M l.C| 6^T4.9 

M , n*Bfci5*S&86|E841a| 2 fi.il 5 3545 5.8 — 

Mobb (Kobtl I0ril46 -29.71 d40 (2.1! 2*17.4 
Mov ft«s (10p|... 36 xc 8* >17^ 2.4| 4.9*11* 
M taaa’l& Platlfip) lllallO^ - ^ | _ 

M.yBOnQrp.(10p^22O | 20* 65 162.9, 2.9,13* 
20. a t5 IU2.8 5.9)11.8 
20* fin , 1.9; 5.2|10.1 
28.71 t30 4*1 1.9,12.5 
17* 4 '42.3^7.5! — 

26.7^ «aa*, 2.0 8.9: 5.6 
20*. 18 < 1.6 5.9:10.6 
‘ -^tn ,1.9. 4.»11* 
t4Z4i 2.3 4*j|2.7 
4.10 tZ2i 1*] 3.2}l7.1 
23* 6iliaS 9.4! - 
74. B) 12 i B.3j 4.410.2 
8.91 71 
Jf.lOI 16 


. VairoW ms-nil 1 128 
May Nor.lMathaniB.ftl.M 72 
157 




ewKqulp1iJp4«| 14 
eu-tonCinuob. 76 
Pteb. .7ewtoiiJ.M.10ri 35 
. \pril rAen.lKortxnyliual—i 25SjdfI6.1 

;r • : Not. .Vi^HNorcra Jl76 

- • : -Sei*t_ llBr.l Dq. 6 ipc.Pt.UM] 69 
. » . Sept. Ucf.[Nofth{J«a.){20p)] 56 - 
' ' 1 ‘ 1 Oct. AnrlllNa^vift 6 p...^| -93 
~ :■ DiV. ApriUNutWI (Wo)J 42' 

- ii Dc. - . APK-k>oermWl»ns20pj 44 
‘ r L ; Dee. JuiyjOdqx £ao'»n^i JlSO 
t ij ; De»-. July Office * Sect-JlOl 

•2 :i »>rt. May.Ofmx 20a.. .]l87 

V: . . Msr. ' Oct jOJympIa l£ip...[ 1 17 


Jtdyriun Alliance £1)496 | 17.fil tl 6 i| 

June DecuSan lute 6 p. 1 170 Hi IB- 10! 6 S 

1°^ |7>fa Mar 1 « KDU|435 , 7^ 11 

May -Tr»do Indecri£l)d90’ 2 ^ 30 

|'ict«y £1 7-430 14.fi) 22i 

D«'-. J uoelWijrfuiiD-Klcb...;286 al 1 

MACHINE TOOLS 

Sept. Apr. Thunk Tool „• 19 

Oit. Apr.lClariiMHi 89 

0«. A fir.) Dn. ‘A* (bpj.,.,.1 89 

liar. Oct. Elliott tM.J ( 30 

N^pt. MayMerbwnA^XEl,) 51 I 4*70| — 'i — | —I — 

Jan. July Herbert fB. 391*! 14-fi 6.9 ) 3.0| 4.3) 7.7 

Oct. May >J v*on rtC'-yer lOnl 67 , 

Ai-r. OiH.JravAjttrhip’aii 110 

Bet*. A|ir.|31eisptt (Gf 4 12 

^epteiiil«r r VintaU iKkij. I 33 

Jan. tJct. Vort<m\V.H.fSriH lli„ 

Mw. Sept.iPbmerTonKlOp,! 43 1 

Mar. J-ej4-iaiWns.KiOjL.it 491-; U.stjrflB 
Ar». Nev.ntaeirlte (SpM...' 56a, 18.10 18 
An*--’ MayM'adli'n r£OpK— jl!2 ' " “ <* 

MayAVoU El. Tools... 93 


Jjj 


35 4.d 2.011.3 
35 1 4*1 2.0 12.6 
£.rte.3 


a 

£8.e) 8 
B.a. 16 
6*415 
8.B rflB 


a.» * 

iiij riSiTiill i*! 1 : 


4. 101 


2s)fii 15 jftl*! 2*133.4 


- ; MS 

14-8} 8 

14.8l4.l2 

12.71 (12 

22.3rfdl8 


8 



May Dw.ifln-ecuodt lbp..J 50 , 1S.4, L 6 1 1 . 0 . 3.8(25.' 
Juno .W.;nm , n»ltrBiU-|i.jlio j 4.l04iMa 4 ! 4.5‘ 4 
Jan. AiiK.'firenJ.mSc^Jdr! 03 I SB-61 20 
\v SlarJaetirovcwM t 5 cv 5 ft S 3 i*i 4 . 1 ffial 8 i 
Not. Maylriwaniiad Prup.| 88 ) . S. 6 [ 

June (Uacoznemn ■ A')540 ; 

Jan. July Uattaniere 10n..,181 
^cpt. Mar. jHK lend II K Sf- 300 
April Ocl.diurr Property. :233 
Man-1 > ImitupDerlUiM 10i. 

Jllll. Jllll'lnvMmnnl i I UK 


2*; 2.1116,8 
1.61 8-622.4 
* 1 2.3) 4 

11A >25 i 5.4,; 1.158.4 

14.61 20 - 1.4 1.7j44.0 

— Ml j 1, ™ *'“ m " 


8.4142.0 


TOvUrafla 1 

ITsnully I 
Psid i 

Sept. Mar-fAUied Teatlle.. 

Ape. Sent . HEaekwood Sl'iai 44ijl 
Xpr. Art". Brit. S!nhAir._. 

Feh. Antr.iBulm'rL tnUJOp 
Dee. M*y,C«peia lal.SOp 
Jaly Dee.'Crowthtr 
Aujf. Jar,. IHion (X4vid',..| 

— .Emaley U.> 

April Oet.: Ex tract WooifiOpj 
Nov. May,F-*tcr iJohai 
June ' , fluid Bros, fip.,- . 

- (Him MIb'diSOp; 23 
Aw. Noe., □ Dinfray , Jl05 
Sept. Mar,) 1 1 ling ’erth M20p) 31 
•Sept. Mar,' Du. ■•A” 20p.J 30 
Nnt. Mn\! JvroTDfl 4Q«d 

Feh. Orr.'Mackay Huijli.] S7 

Jnlr — 

Jan. 



TRUSTS. FINANCE, LANI>— Continued 

IMrMmda- 
Uaaally 

Paid Stock 


55 | 19.4 
40 26.7 

221; 279 
25 ! 21.9 
331116.10 

111*1 2£J 


25 1.4( 0.6' H. 1 1 Sept FetLiKirra'Plate Dtf. 252 
124 1*1 7.0,12*! Aik. Nov^BnhwyBr) PI6Q'U31u 
JlSi 0.6 : I — (Apr. Oct. DoSnbSh'a Fife's 12 ' 
15 1.4, 8.6 8.4! Sept. Mar. RoJlMoNVFlfitWaa 

13 O.B| 4.913.0 Sept. Mar.) UoSabSfe'sPI^SSO 
12j! — ! 1.1| — jAne. Mur. 

12* 1 . 8 ; 7.8, 7.0 ,D«. Apr. 

: |:i : w &S r 

14 ! 1.5:10.61 6 *, An®. Apr.gafcguud lodJ 62 

rej; 18i! 8.0: 9.1 Aug, Juae»t Andrew ,804 

Sfi.1 9 1 1.7: 7*. 7.8 ,J ul^ ® ® 

4.1W 224 ( 15.81 5 , 4 ; 4 . 9 ‘June Jan.|5elenufk*fflec.| 39 

B*!tfll I 0.8 7.1(16.7 ! JbIv Mar. ’tjcoL^mlnv 150^112 



Snmney Trmrt..l 85 
RoMribn Ine... J 51 
DoCapha) !lS3 

Kuthaclifld I nil 449 


^SSBA' 

l.oj 4.3[23.S 
1 1.3 1. 6)4 6. 7 
1 1.3J 1.646.7 
, 3.SK6* 
3_0| 7.113* 

libl L9M&1 
: 1.0 8.(«16.8 
1.1 3*26.1 
1.0 3.1S0.B 
0.9 1.9§6.6 


Dividends | 
(Tsaany 
Pktd 


Mar. Oct.| 
May Nov. 
Sept- Mar. 
Rdvewber 
Kavemhec 
Mar.SepLj 


dll 


Ort. Mflllla-on (G.j-i 321*1 *.10| 


JiltylParisUdd 
An& Feh.jK. K.T.Test ( LOjiJj 65 
February TorukInsnn.......ill5 

Jan. Aug. )r™ fiord CarpttJ 46 
Oct, Mar.TfeydalbJadlW 14 
Mar. Oa-iToltabCrp....: “ 

Felt An£.|u\s.i,pia_vnr£l 
Ft+Jroarr iWoolcoinheniJCl . . 
Aur. Jan. Wmljlj VtalLen 26 

Mar. Junt-Uortb iBonil)...' 34 
5epC Apr^l’auglial |150 


, .... 10U 

Jail. Julj | Invent menu On. 85 
Jam Aiii;> -> urmyn Invest. 44 
St-irtcuilrt-rlKay-Uci-anfep... 25 
— — iLamJifcGen'A'&p 881* 

July Jan.lrAOUA H a a»6M134 

April Aoi .(Land Invent 128 ; 

Hujit. Dec.: [and Secs. 60p.. 169i?| 

Mar. Seja . Do. 4S, Ounv.'&itlSJ 1 25.£ 

liar. Sc|rt . Do. 6 jJC u m-.'B 3 lci 34 *| 23.S 

Mar. 8ept.) Do, 8i pcCon v'&kZ 1 24 ~ * 
Out. 3i4y,Iav land ill.. .,(400 

Julv 'Laitt-strmDiTSiri 84 . 

0 , 1 . A/rrii.Ln City Went l(U 4BJ;' 



> 0 . 8 . 7*| 16*; Sept Apr. Srr*. But.Inv... 

| 2.l! 8.7: 5 .5) -Inly JanjScttfliah lny...„ 
7; 5.012.0 ) Not, June jSeoC.MorUt' Tut 

— , _.3| 7,7)10.3 (Jtme Dec. Sojt. ffatJonsJ.-.. 
10 I Ll' 9.3; 9.8 (St*- April S.%*. NorU*em_ 
4Bi‘ 1,8! 6 ,S 8 * I Nov. Aon. Soil. Ontario .... 1 

12*) 3,5 2 . 712 . 4 1 Aoe- Mar.jSwn, I'ld. Inv... 

12*' l.lj 6. 812.8 i Sept. AprtliSrot, Weetem. .. 

— : — ■ i — i — 1_ “ I Du. -B- , 


j { _ . _ | June DM. ,See- Conx. T«„ 

3j) 0.8| 4*!25.6r Jan. Kov.Sjer. Grt. 

14 1 1.0 2.829.0 1 — I Do. *B’_ 

8 1 1.0} 7^13*1 July J*n.lStrLnSct>J-Am.il37 
— I 8 , 9 ) — • June Dec. Sec. Scot. Inv... 95>a; 


TOBACCOS 

Mar. Sept.) Brit.- An. i%>~-309 
_ . . lW1 April SepLj Do. 8 pcPf.fi: IV 71 

6 9 13 [ 1 . 7 ! 1.442.Q )•»■ July-Srit.Tol-AuslSAj 97 
_ _ I _l _l_ i -Nuv.CarTem»»B‘ t2ip 34 

i4-sl s j 1 . 0 ! 2 . 3 : 41.1 SS 1 

as. II 410 - ■ 5.7 - 1®^ 'May C. *1 la her (60p)._; 134 
9AJJ28 
9'0S) - 
17* *8. 

a? rf9* 

B.8i 8j! 1.1- 2.6^5. □ 

4 1 2.5| 3.0- - TRUSTS, FINANCE, LAND 

tui lifi lirt " I Investment Trusts 

Si. 8 ; 1 10*1 l.ll 2.6(54* (Dee. JanrJAirrdetai Tru»t{19Z 



. 1*| 6.7j j; Dea Jnneder- Tat. Sart.^ 

I "Dec. Junr sphere Inv...... 

Dec: JnnftSPIjnac.ll Op) 

> — —[ Du, Can. [10 t» 

. 50 12.6) 4.0 0.6 ; Sept Mar.ISlandwri Tat.™ 

5 8-fi — : Jaanuy ptanbupeTat (Si575 
14.6) r 14 1.8: 6.7 8* Ang, Mar.iSterUnir Tot..— .[102 
*54 g.6j S.7l 6.| SS Jan.§to--kijTdera£0L^363 
4. in 55 I 2.1- 4.710.3 May ^Teclim-Iogy 'A’J 54 : 

fi.il 19 | l*f 7.1) 8.7) May j Du. .1 “ 

Dot Mar. Telephone i fl.J 

5 Oct. Mar.|Te tuple Bar 

0 (July Jan.Thanet InvffiOpn 
BjAjw. Oct. iTIirofj. Growth.] 

] — j Du. Cap. (£1).[ 

JJnly Mar. Tfaroirtontoo... 


Nov. 

Aiu. 



•an 1/1 >J»o. SoK.IaiUk hiv _Jl04I* 

” ,S| i2.i, 9 an^T'n 1 October Ales. Pun.l 51^400 
jl!* VS I ^al'Deo. JulyjAlllatu* lav. _.17S 
'15 1 1.5 4.1 IB.feiu,., »fai-AUlaii«. Ttjbj JIBS 


* ; i.sj * 

* ! 3 . 8 ^ * 

1.4 2.u‘i5.7 


5*«86 

23-&1 18 

18 

6.81 88 i! 
18-10 14 


2.01 - 


MOTOR. AIRCRAFT TRADES 
Motors and Cycles 
August 'Brit. Ley land. _ 47 
— -Chryolor 20p 21lj 
Mr.Je* JljFmi (BJJ.U.I... 1651* 

IUr.Je*.D Qen. Mu. rnJu 190 
Nov. June Rnoda. UE.D.a.>l40 
July iLutmurli^i... 84 
March | Reliant 31 tr.ej*. Ill* 

Commercial Vehicles 

Xov. Feh.CraneFhieh.lUp! 45 j 4. Iff 10 - 6.3) 2.2' 8.7 
May J Wt>wuimH,l»>&03 90 ; VB9 — 1 — 

Feh. Ai«g'K.aJCHJdea)...|I06 26^d20)2.5 

Angint iPodenaiEli ^13 )i7 124 , 2.1 

May N-.*v.;PeaVOralksnlOp< 52s “ J - *' 

May JoivJpijurtona..._ 1137 

Jannary (SeddnnDie’l lOp! 35 
Sept. MayiVurit ThuJer I0 hI42 


12.71 35! - 

X 2 ' 6 & H— ~ 
96.rtl2i.-i — 
9.K 17-0.6 
29A V& , 4 
8.9j t20 1.71 
V70| - ! - I 


25 

12.7) 81 
17 *<422 
20.B>M3^ 
E.Bj 1 14 
14.9 110 
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July . iRimetmanlVbOp 240 
I June Jan.fSbea/ SteambCp- J 184 



16 '1.51 4.0|I6.5 Mar. 
DO. 9 5.0 19.9 1 


, 3.4 16.5 
- 2-1 “ 
1J| 4.2)15.6 
Cfi.7 2.S 6.3 
0.81 4.8126.7 
2.6 3.9 9.6 
3.0 6.1 5.5 
U0.7 7.9(16.9 
2.0| 7.2) 6.9 
17* 3. II 7.7 4.3 
18 iDl-i 5.4 5.4 
6 Lg*20|,^6;6 5A 

28 I 1.2 6.1 13.5 


Oct.jOity&O'a 

Nor. Jun<:|C'ity of Oxford... 

March iCtaver bouse £0fJ 
June Jan. [Clydesdale Inv 

- I Do, -B* 

Nov. J (melCoosnUdated. .. 
Jan. Ang.JCoutlncntAInd. 

Dec. Jane-Coot. Union I 

December 'Cumulus Inv.~J 
Any. Mar. DebenhueCovp .1 


20.8 112 '.01.8 7.4i 4- 

25.8 : 12*j2.£| 1 - 

25.fi 112 * 2 . 2 j I J - 


Nov. May 

July Jan. 
Xov. A prill 


28.fi 22* 1.6| 4.7)13.1 f"' 
14.fit412JU4.5J 3.4) 6.9 1 *J* 

July 


SHOES AND LEATHER 
AjrU Nor.'AUetwneilOp) j.jafiJgtfia.WI ^*151 1.6) 6.1p0.0 


February 1 Breritt 

• 1 Britton (SB).... 

Oct. Apr. 'Church 

Xuv. June Partner (John!.. 
Oct. MarGarnar (Jos) 


22* X.O; 4.8(10.8 


17 Jj 15 

Wil 


12*1(81.8 4.8)13.6 
4 14-4 * 
3.2| 1.4P2.D 


a 4l3 3p iw - MaylBlltona (20p)...J 92 
0 4|lM| jB(r ftp.jlS]**. ^ l l9i 


19 


90t^ 18.10) >29 


1.31 5.1|I4.7 
1-5! 5.6 14.9 
L4i>7-4j 9 J2 
6.2|1 1.6 
tdEffl 0.7] 3.9(58.7 


W7* , 

dlZii 1.4) 


Aug. April tatnbertHthfflpi 63 , , 

Jan. April Lnm’daDf-A'&p *15lgl 22.61 
— — L'prolSboetlOp* 7«t 

Oet. Mar; Loros 54 

lift. • Aug. Mel tzar (A.H.I.. 20 


22 * 


Dec. Junc|NSFootwearlO(^ 37 
April Xov.’X'wb’d ft Burton] 25 
Oct. Aprtl.Wttard iC.W.j.. "" 
SiefTBl-'-- May'KaymxaJtMllSpI 
^ _ | Mar. A ug., Steadies tm ‘ A ’L* !; 
a a ; Mar. Nov.! Strung ft FI* her] 

,4 2 1 July 'Stylo Show—,.. 

1 Aug. ApriVTunpNm (W.)...l 
Sept. MsyTiirnCTW&fiKJp ; 1 

June Dec.. Ward (Geo) 

Aug. Fetb-lFeama (lOpl 

Oct. April] H*hitc (J-)-~ • 


4.4(18.6 
8.2 7J 
4.^20.4 


May Dec. I Beaverbrook *A' 

Apr. Sept. (Bristol Pi>w j 

|CuUina WiiiiauD : 
Do- ‘A’ 


,6ept. Mar. 
Swt. Mar. 
Aug. Fob. 
.Dec. Junff 
Fob. Oct 
[Oct. May 

| Jan. Aug 
iDec-Aujpl 
1 Jut- Jnue 
Out. Juno) 
Nov. .Maw 
Xov. May 
I April' Oct] 


Nov. Jane] 
Boa. July 


Dally Mail -A* £1 502 
B Mid. Allied' A' — 
GontonOtchfiOp 1 
(Some Counties. 
L’poolDPostfeOp : 

Marshall M 

Uonzles (J-)..... 
iMorwin- G ramp 155 

.Yewa lot 213 

Do. N/v. — 1212 
Peanonli' agmn|142 
Penguin f20pi... 
SbarpetWN) — 


541713* 
28. a 24 

aw H 
oj\ 37* 
20-3 : IB* 

ESAA13.6! I 
lilO 


Dee. aSayfaoniHin 


CwLN'wapapem 
WilaonBros. 20P 


, 4.8*15^ 
4.6(10.9 
4.114.8 
5.1 1L8 

2.1 19.7 

2.819.1 

4.818.1 

; 4.7 8.0 

3 , : r- z 

6.2 9.3 
3 .DK 0.3 

8.7(16.9 
11.3 
1 4.4(21.1 
4^|20.9 



Jft 17*) 2.8; 3, 


37 

2flA 

25 

25 

. 8.5] 

7* 

81 

BJ 1 

til 

36 

19.4 

660 

267 

2fl.fi 

15 

72 

4.10 

20 

47l 2 

14.? 

3 

61 

8"«t*1£* 

31 

83 

18 

48 


14 

37i z 

28.7 

14 

40 

9.fi 

•t6 


t5 }«1.oj 3lia7 

M ■ 1.4i 3)13-9 



Auk. Frti. JJerby Tst lnc£11169 
- i Do. Cap. 60I..-1202 
Sept 51ar Direct® panlsh Til 93 
IHsj. July Dominion* Gen 166 
Apr. Dee. jDow^teftGn fipJ 13i 2 [ 

(296 12 1 

Bast ol Scotland 189 
Bite, ft Dundee! 133 
Bdin Inv. Df.i:i[l95 

Blert. ft Gen j 96 

fKUvtrtmic Tst-. 

Do, “B”_ 

LEtuhankment... 

0«. Way 1 BocA Caledon a 
Hot. JulyrEngftinreniatl. 

Ang- Apr.) Bog. X.Y. Til ... 

Sept Mar. “ 

Jan. Ang. 

August 
Apt. ftov.; 


1110 

17-5 

lOAi 1.3 

139 zx 

4.11 

tlB* 

1.L 

.192 

28-1 

2B 

1.1 

- 75 

25 J 

6.4 

UI.D 

i aiic 




— 

'108 

ZJ 

12 

1.1 

•j 53*s 

14.( 

12 

2.8 

i| 112S 


9* 

4.3 

|104 

4.11 

tl2] 

1.1 

101 




146 

28.7 

yl9 

ID 

^188 

8-1 

10 

01 J 

lua 

17.fi 

ei3( 

1.0 

104 

fift 

7.4 

LO. 

876 





48 

127 

61 

1.1 

.JlOB 

14.fi 

klS 

1-1 

i 23 

22.8 

116-6 

1.0 

163 




32« 

18.lt 

5^ 

to 

30 





77 

53 

10 

to 

171» 

4.11 

6 

1.0 

64 

5.B 

7* 

ULl 

69 If 

16-2 

6 

1.0 

75i 2 

8.3 

• >6 i 

Ll 

81 

— 

— 



151 

8.9 

125 

to 

169 

28.6 

16* 

Ll 

87 

SJ> 

8 

1.2 

BO 

mi 

5 

mi 

103 

28.7 

13 

1.1 

132 

14.b| 

ao* 

Ll 


12 | 1.2, 3.4,26.3 
t3*i 1.31 1.6t43.0 
6 I 0.9 3.6152.0 
20 ! l.d 3.051.5 

«J| * ( y * 

27 6 ) 4^ 
7*DV.^ 3^57. 9 
6 j *" 2.1| « 

2 I 1.3! 2.235.0 
(22 1.4! 4.116.5 
(15 1.1; 3^3.5 
(IS l.d 8.441.0 
22 l.ll 4.340.9 
16 CO.S 2.641.7 
10 (3.41 7.1| 4.1 
2.4,52 9 
2.6 29. 0 


3.049.3 

3.3 29.1 

2.657.3 
2.9|54.0 


21.9 

12.7 

14.8 
18.11 

28.71 
5,5! 

Finance, Land, etc. 


1.2! 2.040.5 
LOf 6.9 14.5 

1.4) 2.5(29.1 
01.0 9.7159.2 
l.d 6.814.7 

iTa 3.3)10.9 
l.lj 2.8,31.4 
1.81 3^97.1 . 
tOJl 2.6(43.2 yeh. 
l.ll 4.. 


29 

11 

9 

17 

74 

26 

57 

77 

56 

-*1. 

136 


122.9 


iM 


28.0; tlU- 
283' 14c 
28.81 :20d l.tf 

2S.fi f4.5r, 2.2 
29.8. l2ti p 
20.9 lOuj * 
2 $.B:i2»Ac 1.0 


Olli.27.7- - | - 


J5;7 

174-2 

11.4 
9,6 

12.4 


16.5 
(2.9 
1.0)28.4 


5.2 


FAR WEST RAND 


— .-2-21.5 

(6 1.0 3.430.0 
(6 0.9 5.428.8 

12 rn.o SAln-e 

10*1.1 3.675.2 
lOr 3.0 0.7|46.7 
9.2 ( 0.9 3.2(33.3 
18 il_a 2.2141.7 
7 UD.il 2.0|80.6 

17* L5 4^0; 1 s)l 

22l r l-l 


Aug, 
Dee. Aag.] 
Don. Aug. 


, , 3.4128.1 

6*jDUl 5.3)16.4 


II S3-. 5ept.'Angk> C'otUnl.J 

Septosn berjArinour Tst-dOpI 63 

Od. A 

July 


jAastr'Iian i 
July 1 Do. “A” 

L 4 ixr 'Runb flrf^ro 


6.3 — 
Ld « 
1.5)38.4 
5.0j 

e.dis.a 
5 . 6 ' a.e 
6.1 ao 

6.5! 0-® 

‘Far Broadview see O-F.T. Hldgs. under Backs 1 

Doc. .Ity.iCh&ddesfey | 22lt( 4‘B7i — ( — (—( — 

Ang. Mar.A'li’rTerhouaeGd 75 28.81 15* 1.1 E^lld.O 

May Der.lDalgety l£l) 1 ASSafl AB. 101 10 j 4 


' 2.1 


95*ar 

12TW 

_ 



- 8 

1171 

6 

— 

62 

rM 

42* 

to 

63 

4.1t 

8 

2.C 

65ia 

13.7 

6 



41i< 

911.5 

10 

P1.D 

36 

14.1 

8 

2.1 

33 

381& 

I4.S 

29.7 

8 [ 2.1 
/W04 1.9 


6.11 7.7 


Jun« Ooi.fDtplooua lnv»._(175 


October Drakes (20p) [201 

September El Oro (lOpl 47 : 

— — Sklrge Stfd.ifepi 24 1 $ | 

July Jan. Brts.AGeu(20p}. 31l£ 

Apr. Sept. ; Bxplotatioa (5pV 21 
August [PinAIndTrilOri 17 
May Nov.fFiLzmy Invest.. 29 
5ep(emh«-{G cameo (Bh50c)| S>s| 

Dec. Ang.|Haa)hro Trust J 64 
Nov. JalrjHawtin (10p)....| 401s 

Mac. Oct.!Incbcapo£l (465 

Mac, Nov, I.P.I 139 | 4.10j "20 

Dee. Mar, lnt. sec' tie* 60pJ lOlalll'BSl — 

— |1.0-S. Ltd. Cffic) 32y 

For 1.0.6. Man. see Transglobal. 

July 


6 . 1 | - 
3.4 2.3>l2.9 
4.9( 1.6,28.9 
2.3| 2^20.2 

0?6j 6)327.7 
2.4) 8.4)17.8 
I. 5 J 7.llll.3 
4 1 7.8) 4 
&4.12!DS4Do— - — 


4.10 16 
20.9 (15 
12.7 rflO 
— 68 
17A IS 
12.7 410 
12.7 d!2 
5.5 7*1 

IQ 1 


2S.7) 6 

14-81 (22*| 


2.346.0 
5.6114.5 
20A!fl2 (U2.0 5.4)19.7 
1.4) 3.«I9.6 


7.1| 14.6 1 DecMyOctJrssel Bees 

— fD... Del 

Feh. Sept.iKakuri 

Feb. _ pCniton Inv OOp- 
Septamber'Kwabu Co.(10pil 
Aug. Apr.ilnw Deb 


ritio.8;ui.7) 


(Oct. Mar. 
Uecem' *•[ 
Apr. Nov.j 
July April 1 
Ape. Aa.V. 

October 
Nov. Ma.\ 
Deo. Jim. 
Oet. Apr. 


Jane 


28.6) 


;Bng-A£ccd.ln«r. 153 
1 BrtuityConytJM 1 19 
Du. DefdioOp} 88 
Uqulry Ioc.(60p|l68 



{Mart Invest IOri 
|N41A-X^ .1 

l-V AI .C. 1nvsl2* pj 

-SeriUe Group... 
Feanwn(S>ft5ou 
[Belli Ini. 10p... 
River ft Merc... 


29 

B’fla 

Ully 

1.8 

264 

8.8 

144 

— 

17lc 

26.1 

109 


25 

. Ml 

124 

B.72I 

21 1 2 

3D.lfl 

96 

8.9 

29 


28 

4-lJ 


Febpeblesenger (Rl), 


43i 2 ' 

18 

671s 

1 k-«; 

120 
162 lj 

56 


May Nov.jS.JB. £4*pc AnnjfiSfi^ 

) June Sept. SL Walker (SAl.,270 
Nov. JunelSterling Guar.. 4338 
Dee. June Son F'nNJ p .ltl|X£231s 
May JunB^urinv’irtH'stOiJ 36 
AJ.OJ. Transgkihaig —.100 
September TyudjdeO'SfeBl) £93J 
— — Do. Accum$B)^10 
Oeu Jane Vavm**eurtJH).|135 
April WestnSelect 20)J 35 
Apr. Nor.Yann lnvs.^...l3Jl?y| 


B.S 

28.6] 

25.fi 

2D? 

25.8 

223| 

4.181 


s.a 


Z5 

16 

20 

22 *| 

12 

127.3 

tl5 

110 

12 * 

10 

•25 

22 * 

50 

291 

84.2 

£4lj 

>50 

>20 

12 

15 


^1 3-Bj 


a 

1.2 

ulb] 

ti 

i! 

1-5 

Di.1l 


8 .CI 


ss 


8.3 
1.463.0 


10.6 


nivvnor i 2 fini 

Buffets Grit 

Ikurnilontrin <R11.i 

fesst Dric. (Rll ' 

Do. Comb. Units, 1 , 

^Tshnn; (Bli i 

Fob. Au«., Hanebeeet (Kli .... 1 
Feb. Aqs-'X'oct Gold »Klv...i 
Feb. Aug.: Do. Co rob. I'nits.; 

Feb- Aug. 'Ubanoa (Kl). 1 

Ang. To. jStmonrelnf&P) 1 

Ang. Dec.'Vaal Beets 16 O 01.... 1 
Feb. Aug- VentaivposttKI)... 

Feb. Aug.jW. Drie (Rll 

Aug, Mar., Wit IT (Rl) 

Dec. Aug. I West WIL (25 «... 

Feb. Aug- tVestarnAreas (ltl, 

Ang. Dec.. Wertern Deep (U2ij 335 
' — ( Zo ad pan (HI) | ^5 

oorji. 

— — (Free State Dev. 5Qci 
May OcuiF. 6 . Gedokt (SOci.) 

Mar. Nov.lHarmou.v- (bOer 1 

— — lleutm 1 Rli... „.J 

Ang. Mar.lOFSIT tKIL ( 

Mac Oct-JHm. Brand (bOci...- 

May OriJFres- fewyn (60c> 1 

Mar. (Sepl.teL Helena 

Feb Ang.|11rglnta (bOcj ' 

May Nnv.jVTalkom (OOo. 

Mnv Oct-|vy. Holding (SOei.. . 

FINANCE 


Feb. 

Deo. 

Mnv 
Feb. 

Mar. Oct. 

Sep* 

Dec. May Llien. Muting <k2i.. 
Jan. Ang- ' 

Oct- April 
Sw. May 
Ang. Dec, 

Jan. Ann- 
July Jan. 

Mar. Aug.j 
May .Vov. _ 

May Sept JU. U. luvoufkli).. 



1.7, 


4.5(18.2 
5.618.9 
1.4| — 
6^| 8.9 
4.3|22.5 
7.4J * 
6.91 12 J 
9.3)13.2 


23.4 

15.7 

20.2 


2.3: 

ii 

4 . 4 ] 

8 . 1 , 

1.6) 5.4)16.6 

ar 4 


3.2 29.4 
_... 2.9(50.4 
l.lj 4.7S0J 
1.1 3.6(26.4 
1^1 2.1 '40.1 
1.0 5.9117.8 


Sepusmbei 1 
Feb. Nov. 
November 
May 
Apr. Sept. 
Mar. 


Deo. J niw I Estate Do t i es£ 1 j480U XB. 10(tA9 . 21 1.21 1.9| 


SOUTH AFRICANS 


August .'AngTr'a Ind 5ft- j 61 | 14.6] 18 | 

144 50 j 3. 

'2fl.fi 47 « 
14.12 (7*ci 3. 
S£-7i 66^ “ 
2.11 30 
28.5 30 
14.B 9*| 

4.10 20 
23.8 9 

28.B124 


Aug. Feb.Aja.M'gu'sertuc 
July Iiec.jflr’tniDriA'lSOc 
January )J easel Props Bl. 

Aug. JanJQK_Bz'c 'A' (60,. 
ffoTwnbcr (RerTrua-A’ (Me] 

Doc. Julyp. A. Brew. (20c) 

Sept. Dtc-S-A. DUO. W. Cl 

Ajrril Oct-jTlger Oate Bl 

Suit. April) Union Steel (£0c, 

July Feb.iUulXob Sth iS.1 

- STEELS 

Nov. JtmeiBxownBaylySOri 
June Feb.lDunfonUfll’t'A'I 55 
July IFInsiderldrefeOO) 31 


3.0110.0 
Ll! 6.1 


PAPER, PRINTING. ADVERTISING 

derlOpi 211 ? 


- - r 
?- 


d-J 


3v=-' 




;t- 


it? 


rs 4 - 


i»j 



Piper. ..-j I 8 I 2 
Aug. I Ault ft WilKJrg 


.:l 1 L 3b. AiigjUJC. Opdcal 
■: ‘ " ;«?. _ M»vw nilOTer . . 

SJ;.ec. MadUaT.v’Jf.VJ 
;3 m. JunfiUtdXlBrrign: 
■: i' 1 ■-■eeember]U.CltyWi 
: ’.i -:«r- &<pt4 Dd. U)J 

;*c- AugJU. g*> _ 

Jay DecJU-l rtdurtrial 


: 'fb. Ai^JCUL TranM«rt.k51 
!jl Sep>.j\ake-„..— |. — 80 


. . , 'annary Veneate 

: I July Vlnera 46 

: : IS. 7'F Wri 33,i 

;>r. De& Wade Potto IQpf '50 . 
'aUagr flnr 


1 1 :»• ; 

; : ;J ji »■ 

: -S W 

:f " ? yvm 
•p. 

■ ; ]1 ; ,ty Ntn\[lF26<Ad4. 
*■ ’5 ,‘Jy “ 
•..5 4 .;VAngJ 
: : • *5: : w OcqWilkaetfi 
- * i :pt. May 


Z3.e 



2.1 3^114.8 
2-2 4)015.7 

ID }8.6| fi4 - 
- I5l5 


IS*] 1.6? 3.9, 

t7tfA3| 4.2 
SE*24T24 4.0 
. 284[-:X|0 Wifi 3.1 
SSWJOf -wfifi — . I U» 
^£.3 25^ -- 
5.ehd10 
IfAiyij.q 



l.v. MkyWfenl 

£ hv Hay r 

‘H. Apr. r 

‘,'.1 !>• 

»: May mbetiftl 

;.r- Sept TattenJ 

i-ctdber (ZdUBtol 


<3 -5 

143-36. 
28.fi.15 
‘ 16 
234 10 

15 
204 16 

fl, 

204490 
aw a 

4>10 650 
22J 15 
sfi-s as 

3.3 JO 
23J : 9 
6 .B d 2 D 



13.1 

13.6 

17.7 
13.4 


12.0 

3J 3.1jl*5 
0413.535:2 
£ J2 3.4 13 J 
L3 6.4] 

E.6 2-& 
1.L5.0 
Ll 74 
Ll 7.9(11.8 
3^ 3.3 8.6 
2:6 6.4) 6.0 
2.0j. 5.5) 9.4 
2-EJ 4.3)10.5 
8.7 4.8 7.7 
L5 7.6 
1.0 7.1 13.5 
2Ji 2.8H7.0 
2.5 5.6, 7.1 

1.3 6 ,a 9.5 

1.9) 3.B19.5 


Ve »' Amur' faiiipMy daft in 

Swck gxriaaoee ttontmfaiMtt tha united filasddm 
i: r -V "rjO*-; »er- i ayum . to' **ptt ■ Hcsrto. 





June Feb. FlafhHalesnZCfp) 21 
Mey Idrimgea^KlMjcills 


May -flliysaenl 


176 7A] 14 I — 


TEXTILES— GENERAL 


Mar. 6cp(.' 

Aug. Alar. 

Apr. Aug. 

Nov. Juoej Bo water (£1) — I 
Aug. Nov .[BHt, Printing. 

Sept. Aprilf Brittains 

Jan. JulyjBrunning Grp. 

Jan. Julsi Do. 10% Pretfd 

Ntw. May Banal Pulp : 

Dec. JuaelGaptealR (bpj.... 

June Jan- Ctaisten (Sir J.)l 
Ufeb. Aug.lChapxiraBalMpj 
Sepc. ■ MaysClay tlUcbard) .| 

Mar. Sept. Go] !ettD’«uilOpj 

Sept- Apr.LDelyn 30p. 

Nov. Jone’DEG 

Feb. July DixotifP)£l — 

Mar. Dec DolanFckg. lOri 
Sept. May I Beat lane- ’P’prj 
Uar. Aog.jBden Fisher..... 

Oct., June KucatyptuaCL. 

Mar. Nov.|Ferry Pick lOp. 

LAug. Dec. Geers GrosslOp. 

May Harrisonft bon a. 

Ang. May!lnwte»khOp .... 

Dec. ApnJjKSLPH lflp.....~| 

Mar. BepUl*eawtl<hJ.....' 

Oct,- JuneiLftPRcdrrKWlZO 
July Mar.McCrquodaie£i:227 
September Melody BSDa.. 

F-MyAu . N 'Ogil-vy ft M.fSZi 
Sopt. April OllceeP-aiiliaM 46 
Nov. May Dsh>yIVintOrp. 

OCT. May Pembertoo lOp-. 

For Kewl Inti.— we under Induatriala (Uiac.i 
Xov. May RecdftSmfthKW 36 
F*.= Gct-temrihCDvWiSOf] « 

Aug. Feb.jSaiurfit (J.) 

OCT. MM.jStuweBwdn.10p 
|Nwv, .MayjT.P.T- (2&PI.— -j 
Jan; . Aug. iTranaparont Prp 
Fbb. Aug.lTridank Group.. 

Den. J ntwjU niv.2rinto»i£i 
Feh. Aug. Waddingtoa *B r 
Nov. April] Watmoughs..... 


Jan. JidyJAtkiiuc Bros. ... 45 

Dec. June Beak* (J.){20p> 75 
— Bear Brand...... 121 

Jen. BeptjBellamiKnftlOy 37 
June BodyeoteHld 6w54tap, 
March [BondSuF8b(10]i 77 - 
Dec. JulyjB right {John}... 3B1® 
Dec. J aneBrigreyOrn.(hp(, 
September, B. C-oMon Wool 
April Brit. Bntailop., 1 
-OctCTnt: iBrlt.Trlmn 
Sot. JulyfOarr'gtnyiyella 
Dec. June Goar a Patens.... 

Soy. SlaylCtrah (3.) 

Dec. J ulylGourtaUida. 

Mar. Sept. [ Du.12Deb82/i)£85toj 

[Crroaee H 1 tan6p( 31* 

Dawson (J.) 35 

Do. ‘A’ — J 34 

. Dcnhj_(Wffl.)5ri 25 

.,fiinu Wool 69 

Dec. Julyl^Bltoto Calico.. 44 
•l|v. XovjRurr»J**a , y|OfJ 98 
Fell. JulylFamworthifrlOa IQlg 
Apr; NOT.]HagKa»1.J.1 1CW202 


-•*aa 



[10,9 

10.6 


7.41 8.4 
25119.2 
3.3 12.2 
7.1 8J 

5.7 9.4 

3.8 12.2 
4.4110.9 

, fi.d 7.7 

L3) - 
5.2fe0.4 
6,cr3.o 
6.SI4.0 
Ie9.il - 


Nor. JHayj 
Xw. May 
Mar. WCT, 
A|<r. Dor 


36 

19.4 

J9 

i.e 

; 



‘55 

23.8 

IB 

l.a 

b.6 

1L6 

109 

17 A 

120 

2 . 314,6 

:i 

10 

21.8 

*143 

0.6,' J 


47 

4,10 

16 

1.6 

6.B 

9.2 

25 

1V7I 

0* 

— 

2.3 


441* 

28.fi 

11 

1.1 

&C 

14.9 

276 

wi 

13 

L7 

4.7 

12 4 

238 

12.7 

bO 

1.6 

6.2 

12.4 

90 

4.ifi 

tl4* 

3A 

4.0, 

10.1 


Mar. Sept.i'Heath iG.H.L—I 40 
Feb. Sppt.lHtcklngP'sc 50) ij 74 

J an. JutyiHlghiuna [ 37 

liar. OM^Hnawd(HB120rJ 80 
Jad. Aug-jlngramlH-l (.10i> 131 
Dec. Be-pt-packsoaft^dOf 45 
— — jJouanig ‘ 9 

•PorJntc see 
Jan. JuneiLeeds Drew — I 42 

Apr- Dc -jLlMar ft Co 46 

Nnv. JunejlllBer (F.) (10pi.| 96 
June Oct. Notts. Manfg.. 

Jane Oct. llo. S/V*A°.. 

Dec. Aug. Nova JeneyXtf 
Feb. July HulleyFkahlnai, 

Jad. Sejit. Iked (Win.)....., 

— lKe!f*neeHbs.(5i, 

Mar. JuJy|S.B.E.T-i2»pl... 

Jan. Ang.phawCarpddOi: 

(Felt. Sept.|S idla w Inds(50p|' 53lg| 


U6’To{ 3 
fli^ 33 
2.4410 
17^ 10 
2-4J 447*] 

14.6) S 
2D.9W34 

fi-fif t5 
26^ 12 
!8.fi ID 
BJ| 30 

12.7] <>55 
S.fi 29, | 

Sldlaw ' 

S8.61 116 
S.*Ul4 
4.l6|tef40 j 
23.fi 21 
!3J{ 21 
435 
lUl 422*1 



PROPERTY 


-BiS 



, Alliance Prou...]U5i? 
[AU'dLcndonuin 671s 
rAUnatt Icndon'lSS 
j A ™l -jj?g ggggf n 

!Aptto^^^:lW56l2W 
lAiinisSecs.dp.4 18 

ArRyle Sees 112 

ABagm . L23 

[AahwrwthStawd 80 
JAswLPevelpm-'tJ 77 
July dept, j A van oaUrwZOpj 71 
(Sept. MM;|lJfl#aiBflBtP«»pB(100 


May Mnv. 
Julv Dee. 
Dec. Bept. 
Audi Nov. 
April Dec., 
November! 
Uar. Nov. 
April Dec., 
Nov. May 
Feh. Bejit 
Oet. April) 


BJ>1I 

14. fi /fBSl 
28.7) rfl5 
l8.Hk* 2s 

2.4 13.4] 

15. 10 16 

2D.8 11 
410 8 

20-8 112*1 
25.8 -415 
202 *9 
28.8(410 


23.fi 


:Dflc. MavrSudw..™ L..i 

' Nor. May praall A TUma*j 
-Jv 1 2.4j ' 4 I Aug. Dec. mall LhawH iOpj 
l.fl| 3.3S0.4]Apr- Aug.'pnla Tfa tLiaxn, 1 
A|«. Aug.j DaPnv.(L£20Q 

Feb. Aug-istmlh Mills i 

June Jan-, Spencer (Gen.)^| 
June 1 Dec .-Teijin (Y50> — 
Uar. Sept.'TeJrt'rodJrsylOf 

Dec- JolyiTumy moi 

May Nov JTrtcovfUc (lOpl 
Aj it. Ort.|Univ.ITd'wrWp 
Feb, AugJViu Tex gOp... 
Marrli -iWardlftfcDav^l 


L2 2.8)aL6 
• 1-^ ♦ 
1.1 3A26.8 
Ld 2.8)54.0 
1.1 3-1B9.0 

Lsj a)%?.5 
0.e| 4.752.6 
S.41 2.ftl4.1 
. Lli 2^37.6 
f 13*|. 1.3) 3,4)23.7 


175!irfllf 
i«12 
28.7 


Dee. July .Ever Beady 

July External l£L).„. 

— U I nrAml'S 94,320 

July Jan. First Re-in v 7 " 

Sept. Apr.. Find Soot. Am. 

Nov. Jly. Flag Invest. 

December', Florae Inv.„...> 40 
Sept. Apr.-Fomgn4Colon.il36 

— {Frontier G. HOri 68 
Mar. Sep.)F. b.G.I.TUIO.^ 28 
Navsmotsr iFuodinvest l nr. I 2812’ 

— (Do. Cep. £ 1328 

jNov. JimcaSen. ft Comm. .jllZto 

Aug. ApriliGeo. C'oneoL ....I 65 
Sept- Aprvl General Fnnd»..;i06 
— Du. Couv. 10]*' 72 
Oet. April Gen. Invest on. J 155 
Nov. Juor Gen. Soxriab ,..] 72 
April Sept. G iltspurlov. IOpj 158 
Aug. M«u. [Glasgow SfhUL127 
April NortGlendavon Inv.IlOl 

- — Do. ‘B’ /1061f| 

(Jane Dec. lobe Invest... .,(141 1 
) Ang. April Govt. St'k Dfd-.|l35 
Mar. Sept. Grange Tnuu...:137 
(Sept. Mar- GuNorth*n Jnv.(XOOl 2 
March Greenfriar Inv..] 98 1 
(Mar. Sept .’Graham Trust J 94 
Mar. bept- G roup In vestotJ 57xr) 
Deo. JaiyfGaardian Inv...( 74 
Mar. JnlyiBolmalnvs.il 
Nov. JnueBambrce ‘A'- 122 

Do. ‘B’ 119 

Jan. Jnne.'Ratnros Inv.lOp 37ij| 
Nov. UaylBeUenScfta. fiiife&B 

Dee. July .Hi ll (Philip 17H g 

Mar. Sept,!HKftFBfHKSfeJl40 
Feb. OCT-lHothiteCpAbOr) 25 
i Do. *B’ (A50c)i 85 
[Mac. Oct.. Hume BIUks-A’I 80 

I — — * Do. *B* 4 77 

flrofnnd (6) < 88 

, I Do. (£1 

Dee. June Ind oa. & Oea... 

Jane jl.M.l.T 1 

Man* inPheSecHK64| 

Sept. ApriLIutej-oatilijv..j 
June Sepqluv. Mon. Sec_i 
Sept- Apr^Invlnduccess.... 

Dee. Julrilnr. lit. Cpn.J _ , 
Nov. MayilrUh Inm6....))e8la*d 
Nov. JwnAreney Gen (C1V340 
Apr. Oct-Uos Boldlngsl-.. 

Sofa. Mor.(£ingtddo Inr...J 

lake View Inv.] 
leaden hall StR. 
bedalwlne-£Opj 
— Do. Cap. (&i>! 

March Lon^ualnvgAJ 
Pb&. eept.Ux’u. Elect* «tm| 

Nov. Junej London General 
Nov. Ju*j- Coa^ Bolyrood 
July Loudon In v.(£l]i 

Ang. Alai. Lem. * Lennox. 

Mac. Aug. Lmi ft LomoorLi 
Apr. Mov.Lui. MetxiaatJ 
r. Noi . LnaA Montrose) 

>ov. Juiu Lon. ft Prov [180. 

June Feb, Lou Art. Am... 108 
Nov. AiK.(jjin_iS>]yde ... 61 
Oct. June; Loud on TsuDfd 250a 
Lowland Inv.... 44 
UftGDoallnd]Qjl27 
DO. Car UGjrt- 187 
Hmriip.....— ... 
Mercantile Inv. 
Mnrchanta Tsv- 
Merton Park.... 
[Metropolitan,... 

Monks Invest., 
ijlcnrgste Inv... 
Alnnidul TtnCTil64 

Sdo FIs. 60 |875 

. -Vegit SJL5DS1]305 
Jan. JulyjNew.TiiiiniaSOpj 63 

169 
79 



1.1 3.9 
-L2 1 = 

ui.o 3.; 

0.9 3.2)52.7 

_ .Ptu 2 . 0 S 2.4 , 

8 fUl.fl] 5.0119.3 *“• 



UTILITIES 

AA Tx*m»ilmtl>t4£61 
ltofcntteBlwt£ir55 
Do. Trama £l[ 20 
Gt. Nthn. £Z0..}£14 
Imp. Cent Gas £1)444 
Perak 8iver£l.| 266x4 

OILS 

Anfi.Bcuad.60iU 
AM>Aua.OUa8Al 40 

LAt4ouk(£l) 98 

Bun OIl(A20cp’dj Tl t 
[Brit Borneo (lOj/ 15 3 
|B rit Petm 1' m ( £ l B82 
Do. 8SPrf.(£lif 941* 
l>o. 6% PrL(£l)‘1041* 




7.1 

to 

6.2 

to 

4-10j 

14 

Ll 

3.1 

[29.0 

28.7 

B 

1.1 

3.6 

27.3 

12.1 

16 

1.S 3.6 

24.7 

iVll 

— 

— 

— 


8.5 

20* 

1.C 

3.3 

29.5 

i.a 

14* 

ULl 

5.1 

i8.a 

B.sl 

37* 

2.4 

2.4 

17.3 

9.88( 

,. 15 * 

IX 

3.0153.5 



£12 



3.0 




Dividends ! 
Usnafly 
Hard 

May Nov.)! 
September 
July 



Jan. July, Do. 6X Coav...tES0ia 

Dea JnnelBummb l£l) (380 si 

Apr. Da.) Do. Waimate- 126 
Feb. Aug. Do.3»Pref(£l 981* 
Feb. Aug. ]Do.8*I«e» 91/K £95lj>, 
Oot. Apn,|BMtSGen.(10p] 55 

— — tInt-OxlEx(A&6r: 

— — MlilBasuUAfeOr! 

— — (OirreOU (P/Pc> 

— — [Omega Oil 

August Pet Svca. (A60c)l 

— — PoHuier (Sp).,.;| 

OCT. Aprujltputch Cfi 2 u)..J£ 18 i 4 
Nov. Ma> Shell Troa Heg-SAa 
AfJC. Oct.) Do. ^JJPTOft£l 70 
Feb. AUB-I Do. 7iPref(£ll 85 
Apr. Nov.)Tt«or4«Conp£76 

— - Timor OrliAfeOc) 15 
Nov. May (Trinidad C4m — 151 

— — jUltramar.. 239. 

Den JniylWnlkerCent lOp 69>a 

— — mcaidaide (ASdc 46 


RUBBERS-— MALAYSIAN 


Stock 


Bekoh lOp. 

Bertom Con. 10p.. 

Bradvall lOp. 

Nov.j BnkitMe rllOp. 

July Feb.iUarileCeld lOp, 

May | Chersonese 10p....f 
Apr. Ucl.lCoos. Salak 10p_.l 

Septembe r iCmigtelcs 10p ' 

Jan. July [Duff DeveL 

Oct. Mar.) East Asiatic &p--~l 

Dec. MaylOndrit lOp. 

May Dec. Golden Mope lap. 

Mar. July, Guthrie Corn. £XJ 
Deo. JolyjHlghlandB lOp..... 

Dea May Kuala KepenglOp] 

Feb. JulyiKullm 10 p_ j 

Jan. June; London Asia tiolthJ 

Nov. Joiy'.Malalojfr (lOp) | 

For Malaya General see Tale Catco under Recent lames 
Meribnau Peg.flOpJ BS^CTIfil 



Mav Nov. 
Sept FbbJ 
Ang. Dec., 


Kami Selection ito> 


Perronlitini' (Kk>. 
Vogels (2*c» 


77* 1.4) 

I05>-| 4> 

, 15n <b 
S2.fi 69cJ 4 
2fl.fi 6-) 1.4JH.4 
! 2J.9 1 1&m ; 4 114.0 
I 20-9)170. *> 


6.4 


214 

4- ID] 

16, 

1.91 

eoo 

28.81 

bt>.~ 

to 

175 

14.6 

32 

I.£ 

1B6K 

18. HJ 29.2 

to 

7u 

aa.fi 

Lli 

5.6 

16 

23.8 

JH* 

tf.i 

145 

9-8 

19* 

l.S 

781 

4. Ill 

BOt 

l.a 

950 

28.8 

85, 

1.7 

66 

8.9 

U6 

2.1 

123 

14.6; 

2. 

2.2 

SB 

28.fi 

Si 

1.6 

*20 

2B.6. 42u 

1.5 

470 

14.6, 

72 

1.5 

al 

28.8 

lit 

1.2 

i^Oai 

18.10 

75 

L5 

B9 

9.8 

1?< 

l.k 

150a 

18.10 

12. 

2.1 

9871a 

3.8 

55 

1.1 

38 

28.6- 

5 

1.0 


4.4 

9.-. 


7 8 


11.6 

4.3 
-8.S 
3 9 
3.8 
12.6 

12.3 
7 S 
9.4. 
6.5 
7 7 


DIAMOND 


June Nor.jAngtoAmJnrjoc.l 

A Up. Fel>. CAST... 

May Nov. DeBoers DL (bet ...' 
Jan. Anfi.] Do. 40pc Pi. ur*..j 


41^1*1 MLflj 145n|.l 


PLATINUM 


Uav Oct-l'-vdenhniu fl2*ei.. 
Nov. May Ph. PtoL W-- 
OCT. Mat jUoioo Plat. (LOoi— 
Oct. Uar.pVnterval (5el 



CENTRAL AFRICAN 


Aug. Fot/. I Com n«ti 00 Cue* ~, 
May So».]Wi»a 
June Feb. 


March 
PJeAfi-N. 
(an. July 
FBb. 


48 

37 

88 
16 to, 
166 
144 
84 
96 d 
170 , 
35e| 
67 


May Dee.) 


Clorine 

Prfce 

Is 

M = 
> P 

fj 

[if 

\T" 


o' « 



16is 

4.71 

13.61 3. 


18 

8.! 

20 

0. 

iill.7 

21 

12.3 

J»7* 

1. 

j13.1 

Ills 

IHl 

B.8 

2. 

f 9.9 

17Is 

28.1 

,’87 * 

U 

5| 1 

36 

2-^ 

36 

1.4 

] 9.7 

19t« 

20.! 

20 

1.1 

»11J 

13l 2 

9.1 

11 

1.4 

8.2 

84 

14.fi 

ZS 


1 1.5 

193 4 

11*4 

>0.9 

19.4 

40 
■ 16 

1.4)10.1 
L0 13.6 

48 if 

5A 

40 

to 

8.2 

246 

14.fi 

26 

X.J 

6.5 

39 

28A 

50 

1.3 

7.7 

28 

22.S 

20 

Li 

7,1 

301 S 

14.fi 

21 

y 

6.9 

481, 

17.5 

40 

1A 

8.3 

171< 

4.10 

10.41 

2.1 

6.0 


Globe Phnentzl£*pj 
Khod-Corp. lfljn.. 

Kaon Conn. (Eli ._ 
Duujsnyika lOOp). 

July! Do. Prof. (80pi.... 

May Nm.lWsniae CnlLiSli.li, 

Mar. Nor.[4am.Ang.3BD1.4^ 

__ . — ■ Zura.Upr. SBUi.fil, 

18 2 ] 6.7 J“Jdamne«* ConasOi 

AUSTRALIANS* 

Aemitx rjac) 

Lunin Kxpln Otx 
Alliance Oil l&Ocl. 

AH la nos Pst. <60 l- 
ALDtate (Cx.( Pi P-1 

Apollo .P’Pdj. 

Aun. Wide iSOei... 

Da. Opts 

U. M. Sonih fbOoi- 
>.Coa»tMuie>< flOr 
torntmat Mins CWe 
•toMC pp'rBxtlSL- 
GnldftUln.iix.ilOd 
{(tout 1L feato Ifil 
Ui. BouJdarflOei., 
kiroenvale (ZDci._ 

' Hampton Area* bp 
Hampton Prop. 3|. 

Inter Copper p/pd. 

jVUmbaMa a. DOcj 

— — darortooNkcP/Pd 

— — I Leo' re JS1U. P/Pd 
Leopold (SOq—.... 

Magnam Kx.|F;Pu 
Mall inn Mg. IOUcj. 

) Metals fex. iOtk-i... ( 

— iMetmaMriflOei ; 

— Mid tout Min P/Pdl 

— iMlnefteld fex.(p-|l)] 

— IMlninfi PiaaooeSil 

Jnn Dec.iM.LIL Hi da (bOc, 1 

Apr. Sept-.M. LyeU (&w| 

May Nov. .New Broken UllL.. 

— 'New mend i.U)aj — 

Jne» Nos. North ABill (fill.. 

— j "North Kalg (iOoi_.| 

— — IN Uhl Mnfi.(P;PdV 
— OiymposPet (P/Pdl 

— — Pscliio Opr. (flfeo,. 

— 1 Pan com 'V 2sc.^...J 

— jPanngaMJk Kx. flu 
Apr- Oct. Prf». Wrilaeiid/oO 

— IPoeeWnn (20o) 

— — JyixeeoHlond (hOci., 

— — (Saunandnr QSBci... 

— — ideomln ilBc} 

SeduBMUaryC (60c 
XaTfiCT P«. (P/Pd) 

Vulcan Min. ifiOa). 

West max (10ej 

Mae. Anfi.[W. Mining ( 60 ej.... 

— — >Wbun OraL tflOn.-. 


4'Bflf 

20i] 

8'Sfl! 

25.1! 


12f * 8.4 


Muar BiverClOp)...] 18to 
PedAOfiSenang(lpjJ 71 * 
. Staling (10p) — J 45 
A ug .\ Pie ntatK'uHgs flOpj 
MayjSeafield N/AS3^^. 

J a^SoghmaiiB (10p)..„i 


2.91 * 1 — 



Ang. Apar. 


June Nov, 
Jan. July 
Jan. A tic, 
Oct. May 


4.10 


*?«■ 

»15 

27 J: 
J2I- 


11.B) 5.1 
6^| 11.7 
- ; 7.3! - 
2.4(19,2 
6.9- 6.2 
.4.411L2 
A4, I T0.6 
5.ali04 


[Mar. Jolyj.New Throg.IncJ 

— Do. Cap. .1 

Mar. Septj Do.7£LnanJ99] 

D» JnJy 11923 Invest [158 

May . Dtc. s . Atlantic See. 77lj' 
Jnno Dec. Nthn. American. 1 86 
— — Xnrtlib'rghlnvJ 80 

Jan. Aug. Oil ft Assoc, lav.] 48 
Aug. Apr. Omnium Did.. J 13 3 

Jufl. Nov. titbit Hldga. ! 59 

Sept. Apr.fOritntAGenflOu 3ds 


Apr. OCT.jWoodBkftto-aipjlM 


June No v.jOatwlch Inv, 
Den. Ju|> Pentlnnd Inv... 
Aug. Apr. Premier lav-...! 

July PropInv£Fln£u 
A aft. Feh-lJlaCTuirn 


116 

86 

16£i*| 

173 

llBlfl 


iif23.5j 1^( 4-BJ13.5 Uardi ICifilitsftlssCaptj. 58 


4.101 19* 

1.0! 3.0352.2 

19J 

15 

Ll 

3.6 

26.2 

2.4 64 

to 

2. r , 

to 

18.11 

3 2i 

1.1 

3.J 

28.6 

■M 

7] 

to 

4.] 

to 

>8.6 

81JI 


6.4 


4.1D 

4.8 

DM 

L4 

74.6 

9-B 

« 

1.0 

4.0 

24„9 

8.3 

7* 

1.0 

8.5 


28.7 

•8 

1.0 

2.G 


U 

16 

to 

3JS 

to 

M.6 

18 

Ll 

3.3 

28.3 

ifi.7 

8 

H.1 

3.725-2 

5 A- 

126 

1.2 

38 

11.2 

28.2 

8 

1.5 

5.2i 

13.0 

21.4 

412p 

- 

1.6 



S8.li 

4i 

1.0 

4.C 

14.6 

28.7 

b8* 

i.a 

6,a 

14.4 

r !6.1 

7 

B4A\t9A 

— 


2812 

63i4xall8.il 

Strelts RnbberilOp)] 20 l 2 rill 8 .il 
WunfifJ Krian{£l)..[370 
, - .. - J®«‘Pteg vlOpj- — | 14>e 
June Seri. | Warren Hdg. ( lOpif Z£ 

RUBBERS — MISCELLANEOUS 

| Anglo- Lod-'n'iidCJ 27l2,'lD'82] — 

June iCeykwi Para. (Idyl 3121 14.& 2*i 

Jane Sept. [Grand Central (10)i 31j SB4 . 6 

^cpwmberi Ujn. Snmatia (lOp! 21 ! 9.8 14 

^ O ct. Malayalam t I 0 p)„ 165s, 2D.9 83 
Decerober Telugnredjo yrt).., Gltj'll.BS — 



8 

__ 

.llj 

— 

10 

— 

ei« 

— 

7 

•r«7 

3 

1D*85 

a 



, — 

102 

4.10 

1 Is- 


a 

- 

3 Is 
7 

1 _ 

13 

. 1 

52 


Z'4 

„ I 

105 

— 

04 

< 

7 

] 

2 

- 1 

5 


2 


7l! 


9 


20 

-I 

144 

Ml 

15 

— , 

die 

“■ i 

4 

— 1 

20 

1 

133 

’ 6.9! 

56 

4.8j 

3 0 

4. TO 1 

4i*i 

1 

64 

18.10 

21 


16 

— J 

l >2 

- | 

53 


38 


6 



297 



700 



950^ 


6l S 

' — 

3 


2k- 

•3 


28 

_ l 

. 71s 

— ( 

111 


133 

1 

— 1 


5 j g.Ol 5,0 
4.10i42.fip 2.2-28.8 
2fl.fi 25 ( ♦ 1.9 
14. Cl 9- 4’! 8.6 
IB.IOi 19.6 a {12 0 
6.a >40|j i. i a.6 
W.lS lGvJ l.lfea 6 
28.8| 8.3 ! 1.4| 6JI 




7c 


0 M 


_c4 = j = 


&. L7| 
10 c 4 


7.S Ll 


lSiJ * 


12 Al, 


38 


1.4 


2.8 

8.6 


5.6 


8.4 


2.5 


Mar. ’Oct.l 
Jan. July 
May OCT. 
Den. June) 
Sept. Mar. 
Mas. Ow.1 

Jane Dec. 
Jane Dee. 
JiwDeeMy 

Apr 1 - SmL 

ua Nov.; 
June Dae. 
May 

November 

Jy.Feb.Se. 
June Dee. 


flM — OASIKHIH 


3.3) 7.1 
1.6)17.1 
L7 6.7 

0.813.7 


1.1| 3^S9.0 



SISAL 

Mat. Ang. (Bird ft Co. 1 21 ,; rW, — | — | _ 

Sept Mar. Ceairal Line- (&0p> 12 TBS 

Fete JonejDwn Plant {10^) | IQ ( 


c {bD r 


TEAS - 
India and Pakistan 


Dec. : JufaAmal^nutted (£l){ 


December lAanm ft A£rica(£ 

Ang. Oct. Assam Cons... { 

OiWW Assam Dooms (£l 
October Awam Frcntier(£l 
Dea, Ang. British Indian C£l 

July Sept. Cbulnra (£1) 

July .. CouA-Teaft tand(£l 
July Oct. Darjeeling Co. C£lJ 

Apr. BepL DarodI (3) 

■ October Dooms flOp'i, ....... 

Mar. Sept. KmpiroofladjaflOp 
July Dee. Kit, ft Agency....^! 

Ang. (JttingaVaL (hOp)„. 

Ang. Dec.jj’nkai (£lj 

October iJoretmut f£lV ' 

June Kenan Devnnf£l)J 
0«- AUfi.FI/rtigbourne (£1)..., 
September jllcu»d BuswUDl J 

September Majnli (£D 

Mar. OCTlMikum /Hipl J 

Dea JoiyfMonin (£1) )I) 

pTedeem (£lj........ 


28-8] 7*] 

6-fi 4 
4. Iff 10 
B70i 2 
9.fi 8 
S.S .9 
■870 - 
12-71 30 
8151 10 
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World leaders 

in roiling bearings 


Lombard 


The EEC 
doubts 
that will 
live on 


SY C. GORDON TETHER 


THE LEX COLUMN 


Pros and cons in insurance 



Putting a price on insurance relative strength is a matter of Coming to the individual com- showed with its seri es of beaten per cent from' mid-September. The change this .year 'is not 
broking shares, currently, looks past and potential growth. The pauies. it is worth noting that forecasts this year. HTV (Ear-. So historic earnings of .16.3p so much that' the di^erential 
like tricky business. The sec- P ast is wel1 taken care of with an interest rate squeeze on lech) rubs home the point: a : P e f c&n hardly be that between medium and jpng 
t™. consecutive 1968-70 pre-tax investment income could actu- month a20 . orofits for the year ^erable. yields has nariwed--though it 


nn *“ JLTS oTaiw Aw STSTS *ET As for the price, if TV con- ^ 

110 per cent since June 1970, npr rpnt fnr thl? ten cnmoanies f t with ;*= Row- t0 next Juiy were expecrea to ¥nt ^ na 4c n ^ Ka _ a point since the year end 


, - , per cent, for the ten companies c. T. Bowring, with its Bow- . tracting is a compromise, be- a ^ — -r~ . 

and it has outperformed the j n the index. For the immediate maker HP interests. Prima facie. be considerably lower than public service and earn- m the case of otherwise cent 

All-Share by some 56 per cent future. S and C puts in its esti- c . E. Heat stands out as vuloer- 1970-71*8 £1.16m. pre-tax, but the ings growth, then it is all the parable gilts with a 7 and a 27 

since July 1969. However, the mate that the 19.8 historic p/e able with a 45 per cent pre-tax adverb has already been drop- m0 re so with HTV and its Welsh y™* redemption date. It is 

period of relative strength f 0r the ll companies now in investment income content. But ped in the prospectus for the language obligations. : Anglic rather the way the whole yield 

effectively finished seven the index should come down to ms reflects, first, a big in-house g-un's introduction. Last year on a 1970-71 p/e of perhaps 8. structure on quoted securities 

months ago; given that, the ia.fi prospective for 1971. investment portfolio and, a imu a..#*.- half -tho will have had more of the bas drifted down so that.uie 


investment. income squeeze that This could be conservative, secondly, a’ four-vear down-trend 5 OOK m “ “ Lue soodies”in its" year "to October, coupon GM finds Itself offering 

apprehensive back- in broking profi ^. Heath’s 1970 Jjy cut but none of the higher it ^ eq4al j y 


" TO-NIGHT,” said the Prime 
Minister in the closing address 
to the Common Market debate in 
the House of Commons, - the 
great uncertainty that has 
delayed many projects for 
Europe for years can be 
removed.” 

So perhaps it would have heen 
had the outcome denoted that 
British entry into the EEC had 
the full-hearted support of Par- 
liament and people in the mean- 
ingful sense of that term — and a 
much bigger majority in favour 
than 112 would obviously have 
been needed to satisfy the first 
part of this requirement alone. 
In reality, the muddying of the 
waters, has been rendered even 
more acute by last week's events. 
So much so. indeed, that it has 
to be recognised that the un- 
certainty of which Mr. Heath 
spoke could now he with us for 
a very long time. 


Public opinion 


For a start, the possibility of 
the Government's applecart being 
overturned during the passage of 
the necessary legislation through 
Parliament is obviously a very 
real one. for ail the efforts of the 
pro-IWarket battalions to play it 
down. Mr. Heath employed most 
of the tricks in the political book 
to secure tbe House of Commons 
vote approving British entry into 
the EEC in principle. So he can 
hardly expect the anti-Market 
forces not to do likewise in their 
fight tn prevent it being put into 
practice. 

That means that the convenient 
proposition that Parliament must 
see itself under an obligation to 
carry into effect legislation aris- 
ing from a decision it has made 
on a matter of principle cannot 
be relied upon to see the Govern- 
ment through in this case. And 
it is laughable tn suggest, as Mr. 
St. John Stevas has been doing, 
that public opinion ought to come 
to its aid by demonstrating that 
it won't tolerate attempts to 'in- 
struct British entry into the EEC 
now that Parliament has ap 
proved of the broad idea. 

The contention that it is quite 
allright for MPs totally to dis- 
regard public opinion at one 
moment and then want to exploit 
it for their own purposes at the 
next tx-tokens an arrogance that 
the public is likely to find in 
sufferabl*. This apart, since 
people in general clearly want 
Britain to stay out, they are 
obviously not going to be dis- 
posed to stand in the way of 
any endeavours to see that she 
does. 


some companies have seen with Against an apprehensive back- in broking profits. Heath’s 1970 Ievy cut Dut no ^ e 01 we nZc,ner ^though it will equally have is in line with that of a.faihlliar 

Lloyds and the composites ground. S and Cs object must expense ratio, 91 J3 per cent *TA rental; and the time-lag had mQre time , to smooth out public option like building 

Tightening up on credit, plus have been to sec if the brokers Q f brokerage income against a between a rise In revenue and production budgets. HTV, then, society deposits (albeit yari- 

the effective devaluation of the C ould swallow, say, a 15 per sector average of nearer 75 per higher programme expenditure may start trading at around able). -Still the underwriting 

cent, drop in investment income ce nL, raises all sorts of interest- pi^ the retrospective element 120p. has gone, well *** 

and a li-2 per cent reduction j n g possibilities, and there may in the charges for network pro- See also Page 26 • interest of. the publics response 

sterling devaluation— Sheppards in annual sterling brokerage be a similar situation in L. grammes means that costs here • Les in ite message, for the 

and Chase make sense in due to the currency realign- Hammond. Both, certainly, £ili be 'upwards of £500,000 „ j . T * nture : ... - - : ■ 

allowing for unexciting short menls. The snags can be have been appraised by a higher this year. VjiaHu lVAet. LOSIl But the remarkable- inflexibi- 

tenn performance in their latest matched by assumptions about certain predatory eye; however. However it 1(wka a! j though There were times last year lity that companies have so far. 

?” 8her “ rt de ^,7ii S rar ,®p^! C> Heath ’ s management re- ®Jeime increase of little mc*e when the chance for medium shown over the term of their 

However, there are points on income and better capacity-— structuring suggests earlier t* would „„ HTVal 1 term loan offerings to the pub- loan funding has hy no means 

the credit side. Point one is that both due to the recent profits recovery prospects, and on a “gf « d tSTcan- lie seemed to be crySs out extended to bid - currencies 

big slice of the post-July 1969 uptrend at Lloyds— while there prospe ctjve p/e of around 16 £1 ^yond^th^ bounLof aloud. Now that we haveone— (GST's 9f loan .indeed ; being 

rge was recovery: the index is evidence that the industry is aI 204p it ls proba bly one of “ ib S\ ity ^ four quarters and a big one at £20m. from Truman's bid paper). They have 
id fallen 42 per cent, in the paying some effective attention ^ be st each-way bets in the industry rerame Grand Met-^tfae background is in fact widely recognised the 

figures rose’ 2.-34, 11 and 18 per less obviously favourable, and occasional heed for the lower 
cent in that order. The. first the terms fairly tight, with the price volatility inherent ’** * 
two months of HTV’s current yield of 8.67 per cent just 0.06 closer redemption date. 



Robert Riley LtcLBocftiateTtf** 65 * 


Weather 


previous six months with the to costs, out uk iitj. is mm a 
general bear trend exaggerated number of companies in the 
by fears ahout the BIA encour- sector are looking to better S 
aging clients to deal direct with and C’s forecast rises for 
the underwriters. In the end, brokerage and expenses of 14 
this turned out to be a damp and 13 per cent, respectively 
squib. Justifying the remaining this year. 


sector at the moment. 

See also Page 26 


HTV 


in. 

It is 
that this 


year brought, an industry gain, ahead of GM's own 91 per cent, only common 1 senM 1 . r™ 
on n., mnt -mil ffrnim insm taking the final redemption recognition should be applied to 


Times change fast in the TV of 20 per cent, and the group loan taking the final redemption recognition 
contracting business, as Trident had rate - card increases of 9 date in 1979. funding as well as to bids. 


NEDC’s ‘four wise men’ to 


set out the key issues 


BY HAROLD BOLTAR. INDUSTRIAL CORRESPONDENT 


KEY ISSUES which should be as many inflationary problems as 
ocupying the minds of Govern- they resolve, 
ment, industry and trade unions Although a settlement at a low 
leaders within the National leveL with fairly high built-in 
Economic Development Council safeguards against cost of living 
over the next few months will be rises, could help to hold down 
set out by four top representa- wages inflation, settlements 
lives of t-he NEDC at Wednes- pitched higber, with smaller cost 
day's meeting of the council. of living rises, could make tbe 
The “ four wise men.” as they situation worse, 
have been dubbed, believe that The difficulties surrounding 
priority should be given to the negotiation of threshold 
regional policy, particularly un- agreements have been illustrated 
employment and the need for clearly in recent weeks during 
more effective use to be made of discussions on pay claims by 
manufacturing resources, con- lm. local government manual 
tinuing low investment levels, workers and hospital ancillary 
and the search for a formula to employees, 
bring down wages inflation. 

The four — Sir Frank Figgures, No pSLCIBCCB 
NED? director-general. Sir ^ threshold agreement- 
Dnuglas Allen, the Treasury s wage claims to price 

Permanent Secretary, Mr. Camp- - ^ ^ 



found it difficult to Identify the 
reasons for this. 

There is an impression, how- 
ever, that investment decisions 
and a revival in business confi- 
dence are being held back by 
the debate on Britain’s likely 
entry into the Common Market 
and the uncertainty created by 
the protectionist steps taken by 
the UB. 


Uncertainties 


Sir Douglas Allen 


Apart from these immediate 
problems, the four leading NEDC 
members also want the council 
to concentrate its attentions on 
some of the medium-term diffi- 
culties which face the economy 
over the next three to five years 
In particular, it wants a study 
to be made of regional policies 
Here, the CBTs recent sugges- 


b , el L^ 0 ^. d ^ t0 il e .? era L 0f brse^as^the^de^oTS 1 - from another, price mtralnt 

, the Confederation of can itself be expected to have E2S 1 1S1S^^ , K 


the CB1, and Mr. Vic Feather, the 
TUC’s general secretary— have 
been working on their list of dis- 
cussion topics since tbe August 
meeing of the NEDC. 


. ~ increased expenditure on . im 

beneficial effect on provemen ts in infra-structure and 
the acceleration of Investment 


Backing out 


Moreover. Mr. Wilson bas now 
as good as said that Britain will 
be withdrawn from the -Com- 
munity if Labour is restored to 
power at the next Election unless 
the terms are drastically revised 
in her favour. So entry uncer 
tainties cannot even be counted 
upon to disappear with the end 
of the legislation tussle. 

Tbe Labour Party will natur- 
ally he seen as having materially 
improved its cbances of petting 
back into office by insistinc that 
i : would never have treated 
public opinion in the way the 
Tories have in connection with 
The EEC issue. And if. as the 
Government claims, the terms 
Mr. Rjppon secured were the best 
obtainable, any demand for 
further major concessions would 
be quite likely to lead to “ the 
agreement t*» ■•an company” o f 
which Mr. Wilson spoke — and 
unscrambli.nc that would not be 
all tba! difficult to achieve in 
the earlier part of tbe transi 
tional phase. 


Symbolic 


on 
largely 


The poor quality of last Thurs- 
day’s vote will perpetuate the 
uncertainties surrounding the 
EEC project in other ways too 
Mr. Wedgwood Benn may have 

eat carried away in forecasting 
a great constitutional upheaval. 
Bill the fact that the Great 
Debate turned into a Great 
Charade has stirred up public 
feeling til a big way. And all 
will not be forgiven or forgotten 
Avernigbt- At the very least. 
.SSTinto the EEC. if it does 
Satwiatise. will now have great 

Su-Ulty in . WWB 

couBtry-w idf? co-operation 
which to 

de AMed t0 this is the fact that 
malor question marks have 
Shy appeared over the 
overall future of the Comraunity 
which may he reduced, but cer- 
tainly won’t be eliminated, by str 
settlement of the Franco-German 
monetary war. 

It Is symbolic, that the victory 
bonfire and firework displays prn- 
Marketecrs oreaniscd on each 
■=ide Of the Straits of Dover on 
Thursday were prevented from 
being the intended M hanris- 
••cross-tbo-Channel " affair hy 
thick mist Nothing could more 
aptly describe the stale in which 
the British EEC adventure has 
been left by the Great Debate. 


ponse to 

British Industry’s initiative on a generally 
5 per cent prices restraint. industry, it will be argued. 

So far, however, only relatively in addition, companies have spending by the nationalised 

minor deals on these lines have the advantage of the reflationary industries are likely to be men- 
been finalised and there is a measures introduced by the tioned. 

general acceptance among the Government, which should lower Problems surrounding the 

r*—. four that the threshold formula unit costs by increasing produe- training and retraining - of the 

UkeW ?o ma£t Ca^rioS V?/ “ pa ^f, Cea *° T lhe UJC ' S tion ,evek - “<* ? [ ** general Stionl labou?frrce te also 

PxaminvtiMi ^should ^ be nf ‘uflaUonary ills. slowing down of world pnee expected to be put forward for 

Se Practical orobfems invofved Nevertheless, Wednesday’s movements in raw materials. detailed examination - by the 
g e .£ EZi “TSK2 meeting is likely to be told very The immediate economic council. 

firmly that the fact that the situation in Britain is regarded There is genewi wnmm that 

some commentators nave seen as - - 


Incomes policy 


a move towards a voluntary and unj0 , ns have not responded as as very worrying by the four whenever there has been growth 

d quickly t0 the CBI 8eslure as W, ' ise raeru Particularly with on the sale now forecast by 
lurauiw pimij. managements might like does regard to low investment In the Government, there have been 

The feeling among the four is not necessarily mean that there machine tools and process plant, shortages of skilled labour and 
believed to be tbat these agree- will be a flood of price rises So far there bas been a very of the facilities for training 
meats, linking pay rises above when the CBI initiative runs out slow reaction to tbe 'Budget and workers in new skills to meet 
a fixed settlement figure to rises at the end of July. to the further measures intro- changed manufacturing condi- 

in the cost of living, could create As one U.K. industry buys duced in July, and the four have tions. 


Third bid to fix scale for 
N. Atlantic air fares fails 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


EFFORTS by the North Atlantic port Association from November 
airlines to reach agreement on a 15. This meeting is normally a 
new scale of fares for the route “rubber stamping” session for 
from next February 1 have failed decisions taken by LATA 
again — for the third time run- throughout the past year. 
a ‘ n £- But in the past it has often 

The meeting of member afr been used as a me? ns of settling 
lines of the International Air difficult outstanding issues, since 
Transport Association held it does provide an opportunity 
throughout most of last week in when all the world's airlines 
Lausanne in a bid to settle the chiefs are gathered together in 
differences which had caused the one place. Accordingly it is 
breakdown of previous fares thoucht that at this year’s meet- 
meetings in .Montreal and ing in Honolulu efforts will be 
Amsterdam, was itself “ recessed made to get a solution to the 
indefinitely” on Saturday, with difficult question of 
no plans set for a further meet- fares. 


fares, and what levels these 
ought to be. There seems to be 
little doubt, that the concept of 
“advanced purchase" or APEX 
fares originally most favoured 
by BOAC — whereby passengers; 

To, 5 Sf ** .. 


Lonrho 
case: Court 
hearings 



New 
P.O. tower 




BY HAROLD BOLTER 


A QUANTITY of powerful There were about 200 people 
explosives caused yesterday's in the tower restaurant, operated 
explosion at the Post Office by Butlin's, at 9-25 pjil, when 
Tower, according to a Scotland the woman said a bomb would go 
Yard spokesman. The blast, off, and about. 60' elsewhere in 
which cansed extensive damage the building, 
to three floors of the Tower, Lon- The explosion occurred -about 
dan’s tallest building; occurred 4.30 a.m. on Sunday morning 
early yesterday morning. It cut when only one maxi, the tower’s 
out 1200 telephone and tele- night superintendent JKr. Freder- 
vision circuits to Europe for Graham, was in the building 
nearly eight hours. ‘ He was hot hurt. ■ . 

A full report is being made* Abant four houn later a man 


Waldron, the Metropolitan behalf of the "Kflborn 


Although tbe IRA provisionals community, 
have denied responsibility. Post The man said: 
Office installations are fradi- Kilbarn battalion 
tional targets. The explosion We did the Post 


“This is 
of the IRA. 


communications networks' and Tow 
tore a hole 30 feet by 20 feet in top.' 
the side of the 620-foot tower,. This threat is tbought to refer 
damaging the 31st, 32nd and 33rd to the Victoria Tower, 'at the 
floors. No one was injured. House of Lords’ end of Parlia- 
altbough tons of masonry and merit buildings, Westminster, 
steelwork fell on to adjoining Many priceless manuscripts, in- 
buildings and roads. eluding original Acts of Parlia- 

The tower has been closed to ment dating back hundreds of 
the public until further notice, years, are housed in this Tewer. 
Telecommunications services The Queen will open a new 
have, been restored and a pre~ session, of Parliament to-niorrow. 
liminary investigation by the She will read the. speech put- 
Department of. the Environment lining, the - Governments' prO- 
shows that there is no significant gramme from the throne in the 
damage affecting the stability of House of Lords. Security pre- 
the building. cautions are - expected to be 

So far the Post Office has been intensifie( ^ 


unabie to estimate the cost of 
the damage, but it is likely to 
run into many thousands of 
pounds. 


.Stroctural , damage at. the Post 
Office Tower was confined: to out- 
side curtain walls. . • ! 

P.O. engineers restored 1200 
circuits carrying' telephone and 


By Our Own Correspondent 


JOHANNESBURG, Oct. 31. 
THE Lonrho director, Mr. Clif- 
ford Clarence Bentley, who was 
arrested in Cape Town on Octo- 


mos‘.hs in advance— -has been de- 
cisively rejected by the other air- 
lines. 


Stumbling block* 


as the fourth accused in the case 
on November 30 in which three 
men associated with Lonrho face 
allegations of fraud. 

According to the State. Mr. 
Bentley should have Been joined 
as an accused when two directors 


ing. 


*Open rate 


Thh means that the North 
Atlantic airlines are still 
faced with the prospect of an 


*■ open rate " situation — in which hope of averting the “open rate 


Instead, the emphasis is now 

Atlantic on " individual excursion ” fares, j of South African companies 
which most airlines want to see associated with Lonrho appeared 
hut upon the precise nature of before a Johannesburg magis-- 
which they cannot agree. irate on Friday. . 

rh Pf executive level in Amsle-- , Tfc ,® bi 5 aert stumbling block! The two directors are Richard 
™ " Of s’.I seems to have been the j Anthony Lee. a director of 
L’P-ta days individual excursion 1 Tweefontein United Collieries 
ticket proposal, which some air- 1 and Coronation Syndicate, and 
lires wanted set at the original ■ Kenneth Frederick Scheepers, si 
APEX level of £S3 to £104 return.: director of Coronation Syndicate. 


But even so with three efforts 
already having ended in failure, 
including one at chairman and 


dam some weeks aeo there are 
now few in the air transport 
industry who really see much 


First warning of the explosion Eurovision television calls to 
came in an anonymous telephone France, Spain, -Italy and Switzer- 
call made by a woman from a land by noon, less than eight 
call-box at Purley, Surrey, at hours after the blast ' 

9.10 p.ui. on Saturday night She The Tower houses four main 
said that a boihb had been microwave-. links, and the prin- 
P laced in the tower, but it Was cipal .disruption was caused by . 
not found during a check . by water: from burst pipes getting! 
Post Office staff and police. into an aerial. H 


‘ILK. TO-DAY 

.A large anticyclone is slow ly 
moving over- the Low Countries, • 
While a trough will affect the 
extreme North West Most parts 
of England and Wales will have 
fog patches, dense in places, 
clearing , slowly during the morn- 
ing and followed by sunny 
spells. Further fog Is expected 
at night Scotland and Northern 
Ireland Trill be mostly . cloudy 
with some, rain, but sunny spells 
are also likely in North West * 
Scotland. It will become warm ; 
generally by afternoon. 

LoUdoo, E. Anglia, SJL, E, X 
Cent, and Cent N. England J' 
E. and. W. Midlands - ■' 

Dry. Fog early and- late, dense Z - 
In places. Wind light- S. Warm 
afternoon. Max. 15C (59F). 

Wales, S.W. and N.W. England, 
Channel Is. 

Dry. Few sunny spells. Fog 
patches early and late Inland. 


- >t 

**' 


Wind light S.W. Warm. Max. 16C -1 
<61F); 

t of Man, Lakes, N.E. England, 5 
Borders, E- and S.W. Scotland, -j ■ 
: Glasgow and Edinburgh 
Rather cloudy, occasional .{ 
mainly light rain.- Wmd S.W. v' 
light to moderate. Warm. Max. ' 
15C (5BF). !-■- 

. . -N. Ireland, N.W. Scotland, 
Argyll, Cent Highlands, 

• ; Dundee, Caithness 5'V 

rGloudy. Rain at times, some .. 
surihy spells in afternoon. Wind - 
SlW. moderate or- fresh. Warm. < 
Max. 14C (57F). . 

Orkney, Shetland . ]' 

Cloudy. Rain at times, mainly % 
Sty afternoon and evening. W 
Wind S-W.' fresh, perhaps 
strong. Warm. Max. 13C (55F). « 

Outlook: Dry in England and •ft 
Wales. Occasional rain in Scot- j 
land and .N. Ireland.' . } 

U gh ting -up: London 17.05, ‘ 

Glasgow 17.08, Belfast 17.19. 


BUSINESS CENTRES 


1 • - . Trdior 


Y'day 

I . - Mid-dry 

Mid-day 


•c 

°F 


*C *F 

1 Amstrdm. Fo. V 

•48 

Marichstr. ; S 

1.7 

55 

Kahraln S 

33 

» 

Melbourne C 

17 

63 

Betnfl -. F 

34 

IS 

Mexico a-C 

19 

Bb 

Belfast - F 

13 

S 

Milan - S 

12 

54 

Belgrade.' --R 

-4 

30 

Montreal 5 

M 

67 

SeiUn S 

a 

4 a 

Moscow C 

Z 

36 

Pil HlJfllTT|, K 

IS 

ss 

Munich C 

8 

46 

Bdstot. F 

is 

55 

Newcastle . F 

15 

59 

Brussels F 

u 

52 

New York C 

IS 

64 

Budapest S 

8 

46 

Oslo-' R 

11 


B. Aires C 

23 

T> 

Paris C 

» 

«s 

Cairo . S 

24 

79 

Piastre 5 

ft 

4h 

Cartlltr F 

M 

57 

RoyHarik R 

7 

45 

Cologne G_ 

& 

4S 

Rio de J’o.- S 25 

77 

Copnhagn.- c 

8 

4t> 

Rome -C 

16 

BV 

Dublin S 

IS 

58 

Singapore S 

31 

fc 

Edlnb’rgh. -F 

13 

55 

Stockholm C 

5 

41 

•FranRfurt C - 

- 8 

4& 

Strasbourg S 

» 

50 V 

Geneva- •• s 

10 

30 

Sydney S 

32 

SO 

dOSBOW F- 

13 

55 

Tehran S 

17 

63. 

TJelstnbi C 

8 

48 

Tel Aviv S 

24 

Sh 

ft Kong s 

23 

77 

Tokyo ■ S 

a. to. 

Jo ’burg S 

33 

12 

Toronto S 

17 


Lisbon E 

20 

68 

Vienna S 

7 

41 - 

London C 

15 

55 

Warsaw C 

6 


Lnxembrg. F 

10 

50 

Zurich F 

10 

it 

Madrid S 

IT 

63 



’4 


i HOUDAY RESORTS ?; • 

■ . 

Vday 

- ' - 



■ - - Mid-day 



- • . 

*C 

•F 



.•C.-"F 


17 

63 

Istanbul 

c 

13 5o 1 . 

Abtadri*. C 

25 

77 

-Terse# 

c 

IE 5S I ■ 

Algiers S 

21 

70 

Las Ptxns. F 


Athens S 

16 

61 

Locarno . 

c 

A 46 jrj ... 

Barcelona S 

19 

68 

Luxor 

s 

31- ss vJ 

Biarritz S 

U 

64 

Majorca 

F 

■20 . 88 ^A:. r i 

Blackpool S 

14 

51 

Malaga 

c 

22 72 ■ 

Bordeaux S 

16 

SI 

Malta - 

V 

TO 66 J 

Boulogne .R 

IB 

so 

Nairobi 

s 

34 75 f 

Casabinca. C 

27 

81 

Naples 

c 

10 50 ‘ ] 

Cape Tn. S 

a 

TO 

Nice 

c 

15 58 J.f V 

Corfu F 

13 

55 

Nicosia. 

c 

-24 75 :4.1 

Dubrovnik C 

10 

30 

Oporto 

s 

» . 

Faro F 

21 

TO 

Rhodes 

R 

18 64 v- ; 

Florence F 

14 

31 

Salzburg 

H 

ii 52 

Funchal 3 

23 

IS 

St. Moritz 

s 

2 S W 

Gibraltar C 

28 

88 

Tangier 

c: 

23 73 ^ 

Guernsey: F 

17 

03 

Tenerife 

F 

M ® U-. 

taosbradc F 

9 

4S 

TUnfS 

N 

SO S8 

mvernctK F 

13 

65 

Valencia 

ti 

20 B8 

L of Man s 

14 

57 

Venice 

s 

13 34 


P— Pair. S— Gunny. R — Rain- C— CKnnJy. 
Fo.— Fog. 


COULD STIRUiG CERTIFKMS 



PROBlfM FOR VH1 COMRANY? 


n 


they will be able to charge what- situation on the route from next vIV ”v h, 

ever fares they choose— from February. London-New ^ork, but AnthoutiThey appeared m the Johannes: 

— — - tnc conditions attaching to the burg magistrates court in -connec* 

APEX plan. j lion with an allegation of fraud. 

What ia now most likely to . jmned as the second 

ha'P^n is that the airlines wlllr 3 *] 11 * third accused in the case In 


next February 1. when existing The differences of view 
fares are due to expire. among the airlines over fares. 

It is thought likely that the as evidenced hy the failure a* 

next move will be left to airline Lausanne, arc si» wide and deep — . - - — — 

presidents and chairmen to try that at ibis raptnept they appear continue to file on an individual ‘ '‘ niCE 

to gel together on the Atlantic to be almost unbridgeable. with their respective gov- . 

fares issue when they meet in The Lausanne meeting appears eraareats !he»r own widely vary- j ^ 

Honolulu for tbe annual meeting to have foundered over the ques- for new fares to be- ( Juegauon or irauo. 

tion of individual excursion effective from February 1.1 Tbe case against the two men 

. _ .* = ->' c-anrot afford to delay any; was postponed until November 20 

onac-r anc hold off jn the hope r and hail of R2.000 was allowed. 

if eri*ri> >r n* nmA«wv. 1 

Mr. Butcher was arrested on 


Frederick -Anthony 
a London Lonrho 
already facing an 


of the International Air Trans- 


In manycasesj undoubtedly. Midland 
Bank Sterling Certificates of Deposit haye an 
exceptional combination of qualities as an 
investment instrument, in that they are wholly 
secure, give a good rate of return, and are ' ' 

negotiable at any time. 

•. For airy coihpany who wishesTo invest 
£50 a 000 or more, but who may need the sum to be 
available at shcat notice, SCD’s cannot be bettered. 




Continued from Page 1 

U.S. aid moves 


ot some 
jna from 


:;nd of solution emerg-l 
Honolulu. 


I September 24 in the Eloff Street 


Tn-y »* Dm offices of Lonrho. South Afriii 

AlllCQ the 1ATA UfllilA ATI a t'iclvin 


In fruniins its request for a Thus 
continuation of funds, however, 3 . 
the Administration is also props* 1 - 


^ °? a vislt to the counts 
cf e «^rimenVati« “but S| JffiL 

the Administration v.ili airlines and travel agents i bur2 bail was fixed at- R5JU0 
hard tesk justifying the expect tr. dp a period of °ear' andthehearingwa 
inn of bilateral aid to a mre.t. — ■ 


ing for a much bister con- the same time 

troversy over ths ions-term shape tiie President Ls almost certainly 
of foreign aid. Almost all the resrettinn biller I y his threat to 
liberals who voted against the cut off aid to snin« of the ;Vfr.c.ir. 

Bill last Friday have said that countries which voted to exp.?: 

in future L' S. aid should b« chan- Taiwan from the UN— an out- 

nelled through multilateral burst which undoubtedly i nSs* SOLTHAMPTON . 
organ isaiio ns. _ er.ced the Senate vote on Friday. 

This pTOPri^al is identical tn the Renter reports from Lima:— 
scheme recommended to " 

dent Nixon by the Peterson 

mission last year and Vv: ...... 

endorsed by the White House. Jiminary analysis of implications 


Senate pressing for mulliiafcrai 


Cl- -SARD’S NEW 
LINER AT 


Canards 


November 30. The alleged fraud 
! was said hy the State to have 
i been committed during the 
period January 1, iflgg, tn 
July li, 1969. 

Following the arrest of Mr. 

I Butcher, Lonrho's London office 
1 put out a statement, it' read: > 
j " Apparently no specific charge j 
has been made, hut on the facta 


new dual-purpose 1 u “ ,Ti _ uul r «™ 

■■ .... . . luw 1 _ ^ ■ syftiLihle to ns we H# ipvp thai 



LezisliiliOO W put th« 2i d nro- r>f the Senate decisica 

'rramine on 54 multilateral basis conclusion, accordin? to P V - I9 

was sect to Congress this year foreign minister. Edgardo Mer- femes on lief maiden’ voyaq 
hut has been held Up in cado Jarriit: “ n hat we want is crai^ in the Mediteracean— on j brought 


Their 

to Peruvian 


but has 
committee. 


trade, not aid." 


Tha ;:ncr, which cost between \ years by a small shareholder of! 
IIlKn. and £12m.. Ls capable of | a ^ al subsidiary company. Thai 
carrying 730 p^sscRgors. she 1 Lonrho company is confident of, 

e— a , its ability tp' answer any charges j 
against it or ' Mr. 

November 16. ; Butcher." 













